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THE MONEY MARKET. 


YESTERDAY ease returned to the money market after 
unusually heavy borrowing at the Bank of England in 
connection with the half-year’s requirements of the 
banks. The Bank Return showed the changes which 
might have been expected—a fall in Public Deposits, 
large increases in Other Deposits and Other Securities, 
and a reduction of the Reserve in consequence of coin 
and notes going into circulation. A reduction of the 
Bank rate to 24 per cent. is now generally anticipated, 
but, although some weeks of abundance or super- 
abundance seem to be assured, a good deal of anxiety is 
still expressed in some quarters as to the situation in 
which American bankers may find themselves during 
September and October. The success of the late 
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knowledged, and some relief is felt that it has not been 
found necessary to give another turn to the income-tax 
screw. Trade is certainly very good, except in Lanca- 


shire. 
= a + . 


Our New York correspondent telegraphs :—The re- 
cent drastic declines of securities are being taken with 
comparative calmness, but it is thought that many 
stocks have now discounted the unfavourable condi- 
tions. Eastern banks have been strengthened by 
liquidation, but the Western situation is not yet cleared 
up. The Treasury is in a so much stronger condition 
than was expected that the Government now hopes to 
postpone bond issue until after the elections. The 
crop outlook may be described as fair, despite spring 
wheat damage, but somewhat disappointing. The late- 
ness of cotton and maize is the worst feature. Trade 
reaction continues, and commodities are declining with 
interior jobbers often curtailing purchases. Copper 1s 
weak, and pig-iron lower. But Boston market reports 
a better enquiry for wool. On the other hand, cotton 
mills are curtailing. Merchants and wholesale dealers 
are carrying light stocks. 


* * * * 


In Berlin, wrote our correspondent on Wednesday 
evening, the pressure for money for the half-yearly 
settlements has been very heavy. At a meeting of the 
Central Committee of the Reichsbank to-day the Presi- 
dent gave figures showing that the outgo this week 
has been considerably heavier than a year ago. In 
view of this fact, it is now believed in the market that 
the managers will be inclined to wait at least a fort- 
night before a reduction of the Bank-rate is made, in 
order to see how the status recovers from this week’s 
depletion. Notwithstanding the large demand for 
money, rates have grown rather easier, but the Presi- 
dent of the Reichsbank expressed doubt to-day as to 
the genuineness of this apparent ease. Money for a 
month commands 5 to 54 per cent., for a few days into 
July 6 per cent. The rate of London cheques has 
further relaxed considerably, and is now normal. The 
St Petersburg rate is also lower by a good margin. 

* aa * * 

Our Amsterdam correspondent writes :—The first 
few days of the week witnessed a considerable relief 
in the money market, and the rate for Stock Exchange 
loans, which touched 64 per cent. last Saturday, fell to 
4} per cent. The movement was reported to be due 
to free lending by several leading bankers here on 
behalf of German interests. But although the sums 
thus placed at the disposal of the money market are 
understood to have aggregated several millions, they 
proved to bé but a drop in the ocean. To-day loans 
were again Called in extensively, and 6 per cent. was 
quoted. Under such circumstances it is not surpris- 
ing that the investment market shows no signs of im- 
provement. The amount subscribed here to the 
Bagdad Railway loan was merely nominal, and con- 
trasts strikingly with the interest taken in this issue 
in other centres. Altogether things begin to look some- 
what uncomfortable. True the public here is no longer 
interested very largely in American railroad shares, but 
a limited amount of buying has been in evidence lately 
on the falling prices, and the severe drop of the last 
few days cannot fail to hit hard in some quarters. 
Compulsory sales, which, according to custom, take 
place by auction, are beginning to assume Jarger 
proportions. Altogether there seems to be good reason 
for caution, especially in view of the very large bull 
position existing here in oil shares, which, on account 
of their enhanced price level, have absorbed consider- 
able funds. 
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THE BUDGET. 


As readers of the Economist are well aware, the con- 
fusion following on the rejection of last year’s Budget 
by the Lords and its long postponement before it could 
finally be placed upon the Statute Book threw the 
financial machinery of the country out of gear, and 
made the accounts of the two financial years ending 
March 31, 1910, and March 31, Igt1, respectively 
almost inseparable. As Mr Lloyd George explained in 
unfolding his second Budget on Thursday, the actual 
receipts of revenue up to March 31st last were only 
£131,697,000, a deficiency of 430,893,000 on the esti- 
mated revenue. Since the Budget became law, how- 
ever, £,26,570,000 of last year’s arrears have been col- 
lected. There is money to take up all the Treasury 
bills which had to be launched in the spring. The Ex- 
chequer balances have been almost restored; and it is 
expected that in the end there will be a_ surplus of 
£2,900,000 on last year’s account, which will go to 
reduction of debt. This is certainly far better than 
could have been expected. All the arrears on spirits, 
tobacco, tea, estate duties, and ordinary income-tax 
have now been collected; last year’s land tax and in- 
habited house duty have been almost cleared up; but 
there remain the super tax, the new land value duties, 
and the licence duties, which last were due yesterday. 
It is a curious fact that Scotland should have paid up 
70 per cent. of its licence duties, while England, 
Ireland, and Wales are all heavily in arrears. 

So much for last year’s revenue, expenditure, and 
surplus. We now come to the estimated expenditure 
and revenue for the current year. As to the growth of 
expenditure, unfortunately there can be no doubt. The 
obscurity which envelopes our national accounts does 
not prevent us from seeing quite clearly that, while the 
total expenditure for the year ended March 31, 1909, 
was £,152,292,000, the total estimated expenditure for 
the services of the current year is £,171,857,000o—an 
increase in two years of no less than £:19,565,000. But, 
thanks to the big deficiency of last year and the arrears, 
which are being collected this year, the figure of total 
expenditure (including the repayment of Treasury bills, 
&c.) is swollen to £'198,930,000. As estimates of a 
deficit requiring new taxes have been freely made, 
starting with the 13 million deficit prophesied by the 
Spectator, and descending if we remember right to a 
Times forecast of seven or eight millions, it will be well 
to give here Mr Lloyd George’s estimates :— 


EstIMATED REVENUE for the YEAR Enpinc Marcu, 1911. 
Tax Revenue— 


£ 

OD ctesivacd eanes 32,095,000 
Ce 34,270,000 
Death Duties .......... 25,650,000 
ec. AE 9,600,000 
Land Tax & House Duty 2,690,000 
Property & Income Tax.. 37,550,000 


Land Value Duties .... 600,000 


——— £142,455,000 


Non-Tax Revenue— 


Subioined i i: Postal, Telegraph, and 
joined is our usual table of current rates: Telephone Services 23,800,000 
BANK RATE and MARKET RATE. Crown Lands .......... 480,000 
Seige ONRTRAL Sy  O CORRE: me Greene men gmereemnRE eee Suez Canal shares and 
Innis Week. Last Week. nig hay nal ees ks.| A Month sundry items .... pre 1,160,000 
iz —|— 7 <1 2 “s® | Miscellaneous ........ 1,850,000 
| | | —% ———— 27,290,000 
a Fate ..0. 3 | 3 3 3 | 3e Arrears from 1909-10............e0+. 30,046,000 
arketrate..| 1; {| 23 24 | 22 | 33 Total revenue.....sescseees tikennce ——-——— 199,791,000 
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Mr Lloyd George, in fact, has done exactly what we 
expected. Seeing the expansion of trade and the very 
satisfactory way in which the revenue has been flowing 
into the Exchequer, he has made a fairly optimistic 
forecast which leaves him an estimated surplus of 
£861,000. Consequently, to the consternation of the 
Tariff Reformers, the Chancellor had a small surplus to 
distribute instead of a large deficiency to fill up by 
means of new and unpopular taxes. Upon the merits 
and demerits of the so-called People’s Budget we will 
not dwell. We are not in love with taxation, and 
regret very much that all parties and all classes 
and nearly all our political leaders, are so little 
alive to the duty and necessity of economising in 
the public services. But if the Budget of last year, 
the most hotly contested in our history, be regarded 
merely as an instrument of revenue, it has already 
proved its efficiency. The Chancellor of the Exchequer 
summarised what has already been accomplished in his 


peroration, and we will record the achievement in his 
own words :— 


We have wiped out completely a deficit of sixteen millions, 
with which we began; in readjusting taxes for that purpose 
we reduced existing taxes, where they were pressing heavily, 
by £1,200,000; we made provision for increasing demands on 
the Exchequer in respect of defence and social reform to the 
extent of many millions more; we paid out of current revenue 
the charges which other countries are borrowing for—(cheers)— 
we have no Naval Construction Act, we are paying for our 
ships out of the current revenue of the year. (Cheers.) Yes, 
and we are paying out of current revenue charges that five years 
ago we ourselves were borrowing for. (Cheers.) Not only so, but 
last year we provided towards the reduction of our liabilities, 
(even when suspending the Sinking Fund) £6,691,000, and this 
year we make provision to reduce our liabilities—old-established 
debt and other capital liabilities—by £9,687,000. What other 
country in the world can show such a record? (Cheers.) I 
ask more—what fiscal system other than ours could stand such 
a strain? (Loud cheers.) It has been a real triumph for both. 
We have heard during the last few years a good deal of decry- 
ing and depreciating British credit, British trade, British com- 
merce, British securities. (Hear, hear.) Let those who doubt 
examine the facts and compare them with the financial record 
of other countries, and they will find that there is no need for 
this well-organised despondency—(laughter and loud cheers)— 
and that in everything that has happened during the last few 
years we are paying our own debts, meeting our own deficits, 
when others are lumbering along with their burdens from 
deficit to deficit, from one futile financial expedient to another. 
(Hear, hear.) I think they will come to the conclusion that 
the old country is still the soundest investment going. (Cheers.) 


Mr Lloyd George argued that old-age pensions, the 
establishment of Labour Exchanges, and other social 
services, which he has provided for by his Budgets, 
have removed a vast amount of human misery. He 
also claims, and we think with justice, that in spite 
of its increased burdens the returns of our foreign 
trade and also of employment at home prove that the 
nation has not been generous beyond its means. Even 
more telling evidence in support of the Chancellor’s 
thesis might have been drawn from our own extraordi- 
nary record of the new capital raised in London during 
the last six months. If the rich can save at such a rate, 
it may fairly be argued that even a super-tax and 
highly graduated death duties are hardly felt in times 
of peace and prosperity. It looks, in fact—to follow a 
striking passage in Mr George’s speech—as if this 
rich and powerful nation, as a reward for the excep- 
tional provision it has made for the needy and unfor- 
tunate, will be blessed with a greater measure of pro- 
sperity than we have ever before attained during the 
whole period of our commercial supremacy. Certainly 
the author of last year’s Budget, who has 
safely swum across the pool of deficiency and stands 
now upon fiscal terra firma, is well entitled to point to 
last year’s spectacle of five great nations labouring in 
the trough of financial distress—Germany, France, the 
United States, Russia, and the United Kingdom. 
“* They all had huge deficits to meet ; there is only one 
that has emerged.”’ 





PRUSSIAN POLITICS AND THE GROWTH 
SOCIALISM. 


(FROM OUR CORRESPONDENT.) 


OF 


BERLIN, June 29. 


Tue month of June has brought a pretty thorough re- 
construction of the Imperial and Prussian Cabinets. 
Herr Dernburg’s retirement from the Colonial Office 
at the beginning of the month was followed this week 
by the resignation of Baron von Schoen, the Foreign 
Secretary. His successor is Herr von Kiderlen- 
Waechter, at present Minister to Roumania. Von 
Schoen’s brief career as Foreign Secretary was chiefly 
remarkable for his success in reaching an understand- 
ing with France in matters pertaining to Morocco, 
and in thus bringing about a marked improvement in 
the relations between Germany and France. His course 
in this direction, however, called forth sharp attacks 
upon him from the Pan-Germans and their sym- 
pathisers, particularly within the past six or eight 
months. During this time he brought down upon him- 
self the bitter censure of that element by his refusal 
to commit Germany to the support of the so-called 
Mannesmann mining concessions in Morocco, which he 
regarded as of doubtful legality. That the Emperor 
and the Prime Minister have fully endorsed the course 
of von Schoen, and purpose to continue his conciliatory 
policy toward France is evidenced by the fact that they 
are now sending him as German Ambassador to Paris. 
Of course, the noisy little faction of Pan-Germans are 
badly disappointed over his nomination for that post. 
Kiderlen-Waechter is reputed to be one of the ablest 
men in Germany’s diplomatic service, and it has long 
been surmised that he was “ slated ’’ for the Foreign 
Office, he having temporarily taken charge upon several 
occasions in von Schoen’s absence. The new Secre- 
tary is described as a man of great energy of character, 
and as better fitted to hold his own in the Reichstag 
debates than his gentle and rather passive predecessor. 
Kiderlen-Waechter’s appointment has no bearing what- 
ever upon the little tariff controversy that has broken 
out between Germany and France over the higher 
duties that Germany is about to collect upon French 
brandies, champagnes, and cordials. On the contrary, 
he is known to be in full sympathy with the policy of 
conciliation toward France ; but he will apparently have 
need for all his diplomatic skill in carrying through the 
increased taxes referred to without seriously disturb- 
ing the present rather satisfactory relations between the 
Berlin and Paris Governments. 

In the Prussian Cabinet the changes have been more 
extensive. Less than a fortnight ago Herr von 
Moltke, the Minister of the Interior (Home Affairs), 
and Herr von Arnim, the Minister of Agriculture, sud- 
denly resigned, or were summarily dismissed, if an un- 
contradicted Press statement be correct ; and they were 
succeeded by Herr von Dallwitz and Herr von 
Schorlemer respectively. This week still greater sur- 
prise was caused by the announcement that Baron von 
Rheinbaben, the Finance Minister for above nine years, 
had resigned, and that he would be succeeded by Dr 
Lentze, the Mayor of Magdeburg. It was supposed in 
some quarters that Rheinbaben’s retirement was caused 
by the attack upon his financial policy by Herr von 
Gwinner in May, as mentioned in this correspondence 
at the time ; but this appears not to be the case, and he 
himself strongly denies that there is any connection 
between the two events, or that his retirement has any 
political significance. The latter statement contradicts 
a view that is extensively put forth in the Liberal Press, 
where a certain antagonism between von Bethmann- 
Hollweg and von Rheinbaben is asserted to exist. The 
retiring Finance Minister, it is generally admitted, has 
proved himself one of the ablest men produced by the 
Prussian bureaucracy since Bismarck. He was ex- 
tremely popular with the Agrarian-Conservative 
element, which is equivalent to saying that he was not 
admired by the Liberal and Radical parties, who repre- 
sent, roughly, the interests of the urban and industrial 
population. His successor has been for some years a 
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member of the Prussian House of Lords, where he has 
frequently taken part in the debates upon financial sub- 
jects, and has shown himself to be a man of ability. 
His appointment is one of the occasional breaches with 
bureaucratic tradition in creating Prussian Ministers, 
his training having been solely in municipal administra- 
tion, first at Miihlhausen in Thuringia, then at Elber- 
feld, and during the past four years at Magdeburg. 
These changes in the Prussian Cabinet again em- 
phasise the queer and even muddled state of Prussian 
politics at this moment; the newspapers have been 
trying in vain to find the political meaning of the 
changes. The retirement of von Moltke was pretty 
generally taken to mean a rebuke for the failure of the 
Suffrage Reform Bill; but the Minister President’s own 
position in that matter was so shifting that it is diffi- 
cult to see how he had any convictions at all about it 
that could require the dismissal of the Minister. The 
appointments of von Dallwitz and von Schorlemer were 
extensively interpreted as meaning that Bethmann- 
Hollweg was aiming at cementing his relations with 
the Conservatives and Clericals; and under this view 
the official publication of the National Liberal party 
printed an uncommonly sharp attack upon him. This 
interpretation, however, appears to be contradicted by 
the appointment of Dr Lentze, who is understood to 
be of National Liberal sympathies, with leanings to- 
ward the Free Conservatives. The only conclusion 
that can be drawn from the conflicting views that ap- 
pear in the Press is that nobody can say yet what the 
new appointments really mean. The Minister Presi- 
dent is evidently trying to surround himself with 
younger and more energetic men, but what direction 
their energy will take is not known. Where Cabinet 
appointments are so largely a matter of persona! pre- 
rogative on the part of the Crown and the Minister Pre- 
sident as in Prussia, and where the responsibility of the 
governing clique to public opinion is so indefinite and 
remote, it is not a prime requisite that the leading 
statesmen should have a clearly marked policy; and 
von Bethmann apparently took this view when he made 
these new appoir.tments. 

Meanwhile the discontent of the people with present 
political conditions is finding expression in the growth 
of Socialism. The Socialists have just returned their 
candidates in two by-elections in constituencies that 
they had never carried before ; and the significant thing 
in both cases was that they were successful through 
the aid of Liberal and Radical voters who, upon the 
reballoting, preferred the Socialist to the 


Conservative candidate. The Socialists have 


their way that even Conservative newspapers express 


in the next elections, to be held within a vyear and 
a-half, which would mean nearly one-third of the seats 
in the Reichstag. 








THE HALF-YEAR’S NEW CAPITAL—A STARTLING 
RECORD. 
Such an outburst of speculative fever as that which 
marked the early months of this year is always accom- 
panied by a rush of new flotations, and as long as the 
public continues to absorb them so long will the com- 
pany promoter keep up the supply. Towards the end 
of the half-year, when the income-tax collection had 
drained the market of supplies, the flow of applications 
for rubber planting and other speculative enterprises 
was checked; but there was throughout the period a 
strong demand for capital from industry all over the 
world. As the result of general peace, growing pros- 
perity, confidence, and other favourable conditions, 
London’s new capital creations have broken all 
previous records in point of amount. For the 
first quarter of the year the applications totalled 


499,355,600, and in the second quarter, although the 
period began with a 4 per cent. Bank rate, the total was 
£88,721, 








400, an apparent decline but a real increase, 
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three years ago; and now the tide is setting so strongly | 
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for the Government issue of 21,000,000 Exchequer 
Bonds in the first quarter can hardly be counted as new 
money. In the second quarter the requirements under 
nearly every head exceeded those of the preceding 
three months, and the total of £:188,000,000 for the 
half-vear is far above any previous record, although for 
the greater part of the time the Bank rate was over 
3 per cent. In fact, this vast total for the six months 
has only once, in 1908, been exceeded by the capital 
applications for a whole year. The following table 
shows the figures for each quarter in each of the past 
four years :— 

New Capital Applications. 


| | 


1908. | 1909. 


j j 
Dae Sa a EE ee ae ee 
1st q’rter| 30,264,800} 49,428,600) 45,287,900 64,238,400, 99,355,600 
2nd q’rte: 55,059,800| 40,304,600! 64,385,600) 56,835,200. 88,721,400 
3rd q’rter| 10,835,800) 15,631,400, 31,541,860, 27,694,400 
4th q'rter} 24,012,800) 18,265,400 50,988,400) 33,588, 800) 


1910, 


| 











Total . .|120,173,200) 123,650,000 192,203,700 182,356,800 188,077,000 


The year 1910 is, therefore, bound to be a conspicuous 
landmark in the history of capital applications, though 
doubtless there will be some natural falling off from 
these marvellous figures in the second half of the year. 

In the last three months the British Government has 
raised no public loans—though Irish Land stock has 
been issued to the National Debt Commissioners— 
but the colonies are still large borrowers, Canada 


being responsible for six of the eight millions 
taken by colonial Governments during the past 
three months, while the India Government issued 


£:7,500,000 in 34 per cent. 


stock at the begin- 
ning of the year. 


Foreign Government requirements 
have not been large, but it must be remembered that 
the Japanese loan of £/11,000,000 in the early part of 
May being required for conversion purposes is not in- 
cluded in our table. The heavy bond issues of the 
American railways have swollen the total under foreign 
railways, which otherwise would have been well below 
normal. The rubber companies, which have been 
springing up like mushrooms, are mostly quite small, 
but they have been so numerous that their total capital 
amounted to £:16,500,000. In the first half of 1909 the 
rubber applications were less than a million, and the 
boom is solely responsible for this increase. The oil 
boom, a sturdy parasite, accounts for over £)8,500,000. 
A certain amount of this capital has been duplicated 

head of ‘‘ exploration and_financial,’’ 
in the form of rubber and oil trusts. The tabulated 
analysis of the capital applications is given 
below, and the general lesson it conveys is that 
though the increase is most marked in the case of 
speculative undertakings, the growth of confidence and 
enterprise on the one hand and of accumulated savings 
on the other has led to an unprecedented creation of 
new capital undertakings in nearly every branch of 
industry, both British and foreign :— 


Capital Applications. 























Total First | Second | Total 
Description. First Quarter, | Quarter,| First 
Half-year, 1910. 1910. Half- year 
1909. | 1910. 
ey £ Be co £ £ 
British Government loans 3,840,000 20,895,000) nil (20.895,000 
Colonial om 25,146,200 13,865 000) 8.442 100'22,307,100 
Foreign Zz 18,917,900 9,213,600) 3,656,000 12,869,600 
British Municipal ano 
County WORE. 060 3,574.600 $86,500! 289,500, 1,276,000 
Colonial Corporations 5,177,600, 1,483,700) 1,240,000! 2,723,700 
Foreign _" .-| 8,035,400, 5,175,300) 1,343,000| 6,518,300 
British railways ..... ake nil nil | 2,815,000; 2,815,000 
Indian and Colonial rail- | wk: 
WAYS oe. eeeeeseeee 6,959,900 2,675,000) 4,518,000) 7,193 000 
Foreign railways....... 17,485,200 16,509,200 \21 ,634,700\38, 143,900 
Mining Companies— | | eth 
Australian .......... 160,000 170,000, nil 170,000 
South African ........| 3,297,600, 184,000! 1,992.5 2,176,500 
Other mines.......... 2,087.500 1,5€5,400) 1,323,800) 2.889.200 
Exploration and financial 2,240,600) 2,554,400, 8,752,900|11,307,300 
Breweries and distilleries nil | 175,000! 100,000: 275,000 
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Pee Total First Second | Total 
Description. First | Quarter,| Quarter,| First 
Half-year| 1910. 1910. | Half-year 
1909. 1910. 
£ £ 
Merchants, importers, F 7 
and exporters ...... nil nil 250,000' 250,000 
Manufacturing ........ 1,357,500} 1,837,200, 776,000) 2,613,200 
Stores and trading ......| 1,578,200 nil 233,200| 233,200 
Estate and land ........| 2,308,600) 1,314,200) 2,620,300) 3,934 500 
Rubber ....... eeeeeeee-| 937,800) 6,087,700)10,582,700 16,670,400 
ad dh connbekdsanenadin 1,375,000) 2 801,300) 5,710,100) 8,511,400 
Iron, coal, steel, and 
engineering ........ 478,100} 551,200) 2,719,600) 3,270,800 
Elect. lighting, power, &c.| 2,881,200} 2,747,100, 778,800) 3,525,900 
Tramways and omnibus..| 7,455,600) 2,353,800) 1,558,800 3,912,600 
Motor traction and sue 
manufacturing ....' 431,300) 194,500! 100,000! 294500 
Gas and water.......... 183,100 6,700 52,500) 59,200 
Hotels, theatres, and 
entertainments ....| 350,000} 136,800 ),067,600 1,204,400 
Patents and proprietary | 
articles ............ 552,600 348,000 303,000! 651,000 
Docks, harbours, and 
shipping .......... 405,000} 1,200,000; 1,150,000) 2,650,000 
Banks and insurance.... 565,300) 1,005,000, 541,800) 1,546,800 
Miscellaneous .......... 3,291,800 5,320,000) 3,866,500) 7,186.500 
? __121673600/99 355,600/88,721,490) 188077000 


The applications from tramway and traction companies 
show the only important decline, as new enterprise in 
this direction is not encouraged by the experience of the 
existing undertakings, and of the four millions raised 
during the half-year the major portion went to South 
America. The better outlook for shipping has resulted 
in applications for nearly two and_ three-quarter 
millions for British lines, whereas in the same period 
— ose - the most depressed in the history of 
shipping—the only issue was £405 half of : 
South American company. Were se eee 

The destination of British capital at the present time 
provokes a lively interest among financiers on ac- 
count of the controversy about ‘‘ exports of capital,’’ 
which we examined in a series of articles last winter.* 
Below we give our usual table, the applications being 
classified according to the part of the world where the 
money will be employed. 

Destination of New Capital. 


First Half First Half First Half 


4 of of of 
yY — Year 1909. Year 1910. 
£ 


. : £ 
United Kingdom—total 28,457,200 .. 12,194,800 .. 43,887,600 





British Possessions— 








India and Ceylon .... 10,951,900 .. 11,850,900 .. 12,784,300 
South Africa ........ 2,986 400 .. 9,601,100 .. 2'466,100 
Canada. setae eeeeeees 18,295,000 .. 16,307.300 .. 26,518,200 
Australasia iad saad 2,857,300 .. 10,526,300 .. 7,130,800 
Other British Poss’ns. 6,329 200 4,071,900 .. 10,767,200 
eee ere 41,419,800 .. 52 
Foreign Countries— eS ee 
Russia ...........00. 2,930,000 8,548,100 2,655,700 
Austria-Hungary ec - 4,058,000 
eee ike 3,603,600 
SUE: sb ccaasavancs - 2,263.400 “silos 
CC eee 2.121.000 .. 487,500 1,089,000 
Sweden ..........0000 2,940,000 .. 881,000 sis 
DEES Cisdeceadedct in ‘ 381,100 50,000 
ee eee 693,000 .. 316,700 220,000 
DOO aesicsiaasci ct me : * 1,328,200 
Germany and Possns. ° "736,000 
Dutch East Indies.... <a ; i ee. 4 302,900 
United States........ 10,806,600 .. 2,298,700 .. 36,414,600 
Brazil thee eee eeeees 4,103,500 .. 6,274,500 .. 10,808,400 
Argentine ee rn en 5,280,900 .. 13,298,900 7,838,400 
Chili PhRMASEs Chosen 1,298,800 4,098,000 3,208,700 
A erro 3,416,900 9,067,606 3,655,600 
Cuba........ auseks “a ; 1,916,200 
Central America...... 14,600 460,009 
Philippine Islands.... cS 50,000 
Other South American 
Republics bvitaneess 3,355,600 1,063,300 1,035,000 
SEW bibebiedsee sha 2,581,100 740 000 an 
Japan .. settee eeeees fe 3,756.400 a 
Other foreign countries 254,000 2,586,000 1,552,5C0 
eee 39,796,000 .. 56,521 84,52: 
Seek: tee Maw woe eee ee 
half-year ....109,673,000 ..121,073,500 ..188,077,000 





Abroad.’’ 





* Reprinted in pamphlet form. 


Price One Penny. 


‘* British Capital at Home and 


The changes in destination are not striking, for 
nearly one-half the sum which remains in Britain 
consists of the Exchequer bonds. Still, apart 
from this, the rise in the amount retained at 
home is large when we remember that the industrial 
districts are well able to finance themselves without 
coming to London. Even if we leave out of account 
the issue of Exchequer Bonds, the amount of 
British capital retained in England exceeded the 
amount sent to any other country or colony excepting 
only Canada and the United States, where there are 
special reasons for the large sums raised. Canada is 
still a large borrower; but its Government and muni- 
cipal loans only account for about one-half of the total 
Canadian issues in London, the remainder going to 
assist private enterprises. Under ‘‘ Other British 
Possessions ’’ are included the Straits Settlements, 
where a large proportion of the rubber capital has been 
invested. Rubber companies also absorb part of the ten 
millions odd taken by Brazil, but this comes under the 
head of foreign capital creations. Two points stand 
out prominently in the foreign capital figures. Firstly, 
there is the enormous amount which has gone to finance 
America, mainly in the form of railroad bonds. In the 
corresponding half of 1909 the United States took only 
two millions, and from this it has risen to 36 millions, a 
huge sum, which (with otaer large amounts taken in 
short-term notes) will, it is to be hoped, prove adequate 
to the emergency. The second point is the reduction in 
borrowing by those countries which have acquired re- 
putations as absorbers of capital. Russia has been 
content with less than two and three-quarter millions, 
none of which was required by the Imperial Govern- 
ment. The Argentine Government raised no fresh 
loans, and the total capital sent to Argentina was under 
eight millions against over 13 millions in the first half 
of 1909. Japan has maintained her policy of economy 
and raised no fresh loans, the only borrowing opera- 
tions having been in connection with the conversion of 
old loans to a lower interest basis. Bulgaria and Brazil, 
however, have returned to the market, and foreign 
Corporations have again borrowed heavily, Budapest 
having raised £2,000,000, while Copenhagen, Con- 
stantinople, and Santos have increased their debts by 
a round £1,000,000 apiece. The bulk of the increase in 
capital sent abroad will be employed in the construction 
of railways and the development of agriculture or 
industry. The world, therefore, in general, and the 
British Empire in particular, may be congratulated on 
the fact that its savings for the half-year, so far as they 
are represented by its greatest capital market, have 
gone not to finance destructive wars, but rather to 
establish and enlarge reproductive undertakings. 


—— 





—— 


_—-— 


THE RATING OF PUBLIC-HOUSES. 
A case of high importance to rating authorities was 
decided by the Divisional Court on June 17th. The 
effect of the decision is that the rateable values of 
public-houses throughout the country will be lowered 
in proportion as their licence duties have been raised 
by the Finance Act. In form this case only applies to 
London, which has a special revaluation every five 
years, so that if the value of any property rises or falls 
during the quinquennium a corresponding change in 
the assessment can only be made through a “ pro- 
visional list.’? The facts were that the licensee of a 
public-house called the ‘‘ Crown and Shuttle,’’ in 
Shoreditch, demanded a reduction in his assessment 
on the ground that the value of his house had been 
reduced by the increased duty which the Finance Act for 
1910 imposes ; but the Assessment Committee found as 
a fact that no alteration in value had taken place, and 
refused to make a provisional list. The licensee then 
applied to the Divisional Court for a mandamus order- 
ing the Committee to make the list, which was granted. 
At the present valuation his house was assessed at 
£260 gross, with licence duty, under the 1880 scale, 

By the Finance Act, 1910, the duty would be 
raised to half the gross annual value, i.e., £130, and 











would come into effect on July 1st (to-day). The 
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arguments on both sides were partly directed to - 
special law which governs rating in London, counse 
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In conclusion, the Shoreditch case undoubtedly 


| means that a reduction in the rateable values of public- 


for the Committee contending that to admit the claim | houses will take place, especially in yo — a 
would introduce anomalies into the system ; they also | provided always that they have been hit er 0 - me 
maintained that the licence duty was not usually con- | at a fair figure, which is not the case ev _ ere, i 
sidered by surveyors in estimating the annual value | one may judge by the immense sums demanded as com- 


of licensed premises. 
denial from Mr Ryde, who asserted that the duty was 
always taken into account by a tenant when reckoning 
what he could afford to pay for the premises. All that 
the licensee contended, or needed to contend, in sup- 


facie caused a diminution in value. With this conten- 
tion Lord Alverstone agreed, though after investiga- 


tion, it might be found, he added, that the value of | 


the house to the tenant was not, in fact, reduced ; more, 
for instance, might be charged for beer. But he clearly 
thought that the value had been reduced, and Mr 
Justice Grantham and Mr Justice Channell took the 
same view. Whether this was the intention of the 
Legislature may be doubted, but it appears unlikely 
that any appeal against Lord Alverstone’s judgment 
will succeed. The principle of the judgment, however, 
undoubtedly emphasises a curious anomaly in valuation. 
The Legislature says that the amount of the duty shall 
depend on the amount of the annual value. The Court 
says the amount of the annual value shall depend on 
the amount of the duty. The two pronouncements 
together make something very like a vicious circle. 
But valuers are not inexperienced in such dilemmas, or 
incapable of arriving at a practical conclusion on a 
basis substantially just. 

* The rating law of this country is perfectly clear, and, 
on the whole, very reasonable. The annual value of 
premises for rating purposes is the rent which a 
hypothetical tenant will give for them. Any circum- 
stance which will induce him to give more will be 
taken into account by the Assessment Committee, and 
will be used by them to raise his valuation. The con- 
verse, of course, applies, and the real question in the 
Shoreditch case was: ‘‘ Can the hypothetical tenant 
afford to pay the same rent when the higher duties 
come into force as he could have paid last year? ”’ 
To this question the answer is obviously in the nega- 
tive, assuming that he is not able to increase his profits 
by raising the retail price of beer or by getting a reduc- 
tion in price from his brewer. In over-licensed areas, 
perhaps, where the minimum duties may lead to the 
surrender of unprofitable licences, the surviving 
houses may gain by the lessened competition. It 
should be noted that the Divisional Court’s judg- 
ment does not say that the licensee may deduct the 
increased duty from his assessment, but only that the 
increase may be taken into account in estimating the 
hypothetical rent on which the assessment is based. 
It would clearly be absurd if he could deduct the 
whole increase—in this case £95—for then his assess- 
ment would sink to £165, and on that figure the in- 
crease in duty would be only £52 10s. Moreover, with 
every pound knocked off, the valuation, other charges, 
such as rates, inhabited house duty, and compensation 
levy, are proportionately reduced; and, therefore, the 
final result can only be obtained after an elaborate 
calculation. The loss should not, therefore, be 
exaggerated ; it will not be very great; at any rate, it 
will not be anything like the ‘‘ 2d to 4d in the 
4” in the rates throughout London put for- 
ward by the Morning Advertiser. A further and 
important consideration should also be borne in 
mind. Mr Lloyd George’s increased duties do not 
affect the majority of fully licensed public-houses, 
which have paid since 1880 about one-half of their 
annual value. The old scale made a house worth 
55 pay 425, one of £550 pay 450, and one of 
£1,550 only £60. It is on the largest houses, accord- 
ingly, that the new duties will fall with most severity, 
and it is in London, where the largest of all are to be 
found, that the loss in rateable value will be most 
felt. The fact that so many houses will pay just 


the same as before will make it very ‘difficult for the 
trade as a whole to raise retail prices. 


| 
} 
| 
| 








This statement met with a flat | pensation when licences have been refused under the 
| Act of 1904. 


Nevertheless, local authorities should 
remember that they gain elsewhere through the 
Budget. They obtain more than half a million for 


‘roads through the motor-car and petrol duties. They 
port of his application, was that the new duty prima | 


eet more than £250,000 from the land taxes, and they 
will receive a yearly growing relief through the 
operation of Old Age Pensions. Then, too, by putting 
taxation and compensation on the same basis of value, 
the Finance Act of 1910 at length applies common 
sense to the question, and makes it easier to close 
superfluous public-houses. It 1s well known that when 
a public-house is closed the rateable value of property 
in the neighbourhood rises; and so the rates are re- 
imbursed. 








OUR INDEX NUMBER—REVIEW OF THE HALF- 
YEAR'S PRICES. 


Tue history of prices in the last half-year falls naturally 
into two periods. In one, which covers the first four 
months of the year, quotations, as a whole, showed 
a marked upward tendency, and, in spite of, possibly 
to some extent on account of, a falling off in the ex- 
tremely high price of cotton, the tone in business circles 
was exceedingly optimistic. In April, however, matters 
began to look less rosy, an awkward financial situation 
developed in the United States, and it rapidly became 
evident that the anticipation of booming trade had been 
too credulously mistaken for the reality. The publica- 
tion of the Steel Corporation report for the first quarter 
of the year was made the occasion of significant warn- 
ings from Pittsburg against the danger of over-produc- 
tion, and it was pointed out that many firms in the 
trade were finding difficulty in booking orders at cur- 
rent prices. Quotations were consequently allowed to 
fall off, and the reduction has affected other trades, the 
feature of the last two months being a very large 
volume of business, but at lower prices than in the early 
spring. The downward movement has been most 
noticeable in the current month, our Index Number 
working out at 2362, against 2411 a month ago. The 
largest declines are in flax and timber, and there are 
smaller reductions in wheat, sugar, silk, oils, tallow, 
copper, iron, tin, cotton, and hemp. The general 
character of the movement is, in fact, abundantly 
proved by the entire absence of any upward movements 
whatsoever. Recent changes in our Index Number are 
shown in the following table, from which it will be 
seen that there is a remarkably close analogy between 
the price history of the years preceding and succeeding 
the year 1907. Throughout the latter period the 
Index Number has been some 50 points above the 
figures in the earlier years, but has followed the 
direction of the former movements fairly closely. We 
are now at or near the point when, after a momentary 
depression, the curve makes a rapid movement up- 


wards. The next few months will show whether history 
is about to repeat itself :— 


End of— 1965. 1906. 1907. 1908. 1909. 1910, 
January ...... 2124 .. 2322 .. 2494 .. 2309 .. 2196 .. 2373 
February .... 2146 .. 2304 .. 2521 .. 2266-.. 


2190 .. 2396 
DOR, sdekswe 2153 .. 2306 .. 2516 .. 2263 .. 2176 .. 2414 
ere 2134 .. 2337 .. 2549 .. 2195 .. 2197 .. 2416 
ror 2144 .. 2372 .. 2601 .. 2188 .. 2225 .. 2411 
June ........ 2163 .. 2362 .. 2594 .. 2190 .. 2240 .. 2362 
Taly.nccccccce MANO co MRED oo STL os SEBD .. BE ce ts 
August ...... 2212 .. 2341 .. 219 .. ZIGB .. 2QSB.. «. 
September.... 2219 .. 2355 .. 2457 .. 2200 .. 2258 .. .. 
October ...... 2255 .. 2458 .. 2414 .. 2194 .. 2306 .. ee 
November .... 2277 .. 2501 .. 2360 .. 2198 .. 2333 .. .. 
December .... 2342 .. 2499 .. 2310 .. 2197 .. 2390 .. .. 


Yearly average .. 2197 .. 2374 .. 2492 .. 2213 .. 2248 .. 


** 
_—_ 
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Our figure for June is exactly the same as in the corre- 
sponding month of 1906, but a comparison of prices at 
the end of June in the last five years shows that there 
has been a transposition of the various commodities. 
The products of the iron and steel trade, for example, 
are lower in price to-day than in 1906, but raw cotton 
and cotton yarn are higher. Wool, flax, jute, hemp, 
and silk are all very much lower, as are also copper, 
tin, and lead. The low price of these raw materials of 
industry is an important factor in favour of prosperous 
trade. Coal, sugar, and meat are important commodi- 
ties, which are higher than four years ago, though the 


ris€s are in no case comparable to the stupendous rise 
in the price of rubber. 


Prices at Enp of June Haur-Yerar. 
1906. 1907. 1908. . 

Cleveland No. 3 pig- oe — 

ITON...+++00-.4. 50/9... 57/6 .. 5l/_ .. 48/6... 49/3 
Steel rails te eeeees 127/6 .. 136/3 .. 117/6 .. 105) 110/ 
Coals, best Wallsend 15/ ., = Oe 17/_ .. 16/6 
Copper—G.M.B. .. £833 .. £104 .. £61 -+ £594 .. £5445 
Tin—Straits ..... ; £1804 -» £1924 .. £1264 .. £132} ., £148} 
Lead—English.... £164 ., 2204 +» £1213 .. £13... £134 
Wheat ) Gazette ( 30/3 .. 31/2 °) 31/5 3. ‘ag/""! aoa 
Barley | Avera e} 2/9 .. 24/6 .. 24 ,, 27/2 .. 20/1 

sf 

Oats 19/9 .. 20/8 .. 18/7 .. 21/7 .. 17/9 
Beef—Inferior .... 2/8 2/10 .. 3 -- 2/6 .. 3/ 

Do Prime ...... 4/4 .. 410.. 5/4 .. 5/4 .. 5/2 
Mutton—Prime .. 5/8 6/6 .. 5/10 .. 5/4 .. 6/ 
Sugar—West India 12/14 i47aa.. (UY .. 1B.. 14/6 
Coffee—Ceylon mid 80/ .. 62/6 .. 80/ .. 80/ .. 80/ 
Tea(common).... 33d. Sid .. 5gd .. 53d .. 48d 
Rice ebetes sseeee 7/3 2. 8/9 T/93 .. = T/4h.. 7/48 
— a Middling 6-12d .. 7-124 .. 6.60d .. 6 lid -- 806d 

mC essence a .. Ud 2. i 

Wool—N.S. Wales, : ’ - a 

Greasy Average 12 - 123d... ld .. 1234 .. liga 
Tallow .......... 299 .. 359 .. 2/9 .. gts es 33/3 
Saltpetre .. seseee 24/6 2. 24/6 ., 24/6 .. 24/6 .. 24/6 
Hemp—Manila .. £43 .. £374 .. £254 .. £223 ., £23} 
Silk—Cossimbuzar 13/ ., 16/6 .. 10/  .. 10/ s.. 9/9 
UE Siwsdscnence £28 £183 .. £16h .. £128 .. £143 
, fe - £353 .. £33 .. £273 .. £302... £294 
Petroleum ...... 6} 6ad .. ead -- 65 d 6d 
Rubber—Fine hard = 

Para—per lb. 9/23 .. 4/72 .. 3/11 .. 6/28 .. 10/1 
Our next statement shows the changes in leading 


articles during the last half-year quarter by quarter. 
In the first quarier 14 commodities show declines in 
price, against 11 increases, whereas in the second quar- 
ter 17 commodities fell, and only 5 increased, thus 
illustrating the slight check to confidence which 
occurred after Easter :— 


First Har of 1910. 


Move- , 



































Bae . | Move- | | Extreme 
Prices, } ments | Prices | ments | Prices | Variations 
End Dec. Ist End Mar’ 2nd EndJne.| in the 
1909. | Quarter. | 1910, ; Quarter. | 1910. Half-Year. 
. Textiles, } 
Jotton—Middling. 8°49a |} — 038d | 81ld — O5d' 8 — 

40's weft........ 103d | — d 10d |— ad 0nd _ ie 
Wool—N.8S W....) Ma } + d | ilja oo ex, | nls d 
Hemp—Manila ... £26 |— £3 | gos5a | °° £23 £233 |— 43 
Silk--Cossimbuzar| 10/14 |— 34 | ooh |— lad) 98 | 4% 
— ET FOR £144 | — zt | = + 4 | £14; + +3 

wtthesan site | + - _ 
» Minerals, é&c. | 4 ” ~ 
ig-ironClvld.No.3, 51/6 | + 14a | 51/78 |— 24 49/3 | — 
Steel rails........ £5 | + £8 | £58 + Ps £5 + rH 
Coals—B. Wallisnd 196 |— Yy | 18/6 — 2/ ich | — y 
Copper—G.M.B .. rest | —£3% | £584 |— £3 £445 |— £6 
Tin—Straits...... £15 i= 44 | 4m i- @ £148 att 
Lead—English ..| £144 | — ry |} £133 | — ‘e13t — £l 
Tallow ...... --| 33/6 | + 16 35/ — 19 33/3 — pH 
eotostes cece ta ne of 24/6 
-etroleum... + a 
wi Foodstuffs, | - = ae 

yheat 3/3 |— 34 | 3, — 8 

G 29, -- 
Barley } 3 neon jl |}— 15 | 238 |}~— 3f f 20/1 - s 
Oats | 174 | + ga | ig — 34 (179 | + “5a 
Beef—Inferior....| 2/8 1+ & 3/4 — 44 | 3/ i + 4d 

Do Prime ...... 410 | + 22; & {+ a2] Se lt ag 
ee time... i+ vi a ie Ol @ it a 
Sugar-W.I.Syrups) 12/74 | + (74 15/3 — 9d | 146 — 1/105 
Coffee, Ceylon....; 80/ | +. | 80/ se ee | 80/ 
Tea (common)... .| nf '— jd 4aa oo oo | 46a —— 
OD bat ccehes ci 6/63 | + 83d 7/3 + gd! 74h | + oft 








To complete our review, we append a statement of 
prices week by week since the commencement of the 


year. Our first table refers to metals and mineral pro- 
ducts :— 


I.—MINERALS. 























l | Saur- 
‘= Tron, | Couns. | Correa. | Tin. | LEAD. | PETRE. 
Ended Clevel f |B 
nded. evel’d) t Best / tab | 4 
| "No. 3 “Bars. | Rails, |Walls'nd G.M.B. | Straits. English high Re- 
'G.M.B } London. "| fined. 
|per ton.|/perton|per ton.| per ton. |per ton. | per ton. |per ton.|per cwt. 
imo Es aks adhe alike dla sane aks abe a 
Jan. 8....) 211 617 0 0 5 0/019 6/61 3 9149 7 614 2 61 4 6 
| Ee 211 9/7 0 05 5 0/1 0 0} 6018 9147 5 O14 5 O1 4 6 
22.....212 3/7 6 05 5 01/1 00/60 8 914612 614 5 O1 4 & 
29..../2 12 37 0 05 5 o)1 0 0} 012 61147 7 614 5 0146 
' } | 
Feb.5....; 211 6/7 9 05 5 0/1 O 6/59 5 014617 GI3 16 31 4 6 
12.....211 9/7 0 05 72 6/10 6/5910 014815 01316 31 4 6 
19.....211 6/7 0 05 76/1 0 6; 59 7 615112 61310 01 4 & 
%6..../2 11 447 005 76/10 6/5912 S15) 2 G1S1L 31 4 6 
Mar.5.....211 9/7 0 05 76110 6 | 60 5 0149 5 O1311 3146 
; om i211 747 0 05 7 6/1 0 6/6518 914610 O13 11 31 4 6 
19..../2 ll 617 005 76.1 0 6/58 18 9145 7 61310 O1 4 6 
, 211 9/7 0 05 7 6/1 O 6/5818 9/146 12 613 7 61 4 6 
31....,211 747 0 05 7 6/018 6 | 58 3 9152 0 013 5 ol 4 6 
Ap 9..../2 11 67 0 OS 7 6/018 O| 5711 315012 613 0 O1 4 G 
16....211 3,7 0 0'5 10 0/018 0} 5712 614912 613 O O1 4 G 
23.....,211 0:7 0 0510 0/018 0} 5615 0151 10 01218 91 4 & 
x» 210 670 05 10 0/018 ad be 1 314915 012 18 91 4 6 
' ' i | 
May7 210 € 7 0 0510 0/018 0! 5512 614915 011218 91 4 6G 
4....210 0/7 0 0/510 0/017 6/56 0 0150 2 61213 91 4 & 
21.....210 017 0 0510 0/017 6/56 8 915017 613 3 91 4 6 
238 -210 07 0 0510 0/017 6/5612 614917 613 1 31 4 § 
Jne.4....211 07 0 a 01017 6 | 5612 6149 0 01218 91 4 & 
11.....2 997 0 0510 0/017 6/55 8 9148 12 613 0 O61 4 6 
18.....2 9 37 0 0510 0/016 6 55 1 3148 0 O13 1 91 4 & 
___25..../2 9317 0 C510 0/016 6 | 5418 9148 5 013 2 61 4 6 


| 
| 


| The first column of pig-iron prices is generally regarded 


as the trade barometer, and it is rather significant of 
the general trade outlook that, after remaining prac- 
tically stationary from January to the middle of April, 
prices then began to fall off. Reports from iron and 
steel centres, however, still speak of booming trade, 
and, as the third column shows, the price of steel rails, 
representing the state of business in the market for 
more finished production, has moved in an upward 
direction. Another speculative market—copper— 
shows evidence of a similar downward movement. The 
market is depressed by the absence of a really strong 
buying demand, coupled with a continued production 
on the old scale. The Amalgamated interests are, in 
fact, said to be still accumulating important quantities 
of the metal. Lead has also fallen in price, but the 
latest reports speak of a large buying movement on the 
part of manufacturers. Many consumers are poorly 
supplied, and are trying to cover their requirements at 
current prices. Tin closes the half-year at a slight 
loss, but Messrs Merton and Co. report that ‘‘ consump- 
tive requirements continue on a most satisfactory 
scale.’’ 
Our next table gives the price of textile materials :— 
I1.—MATERIAL FOR TEXTILE MANUFACTURE. 


























Corton. Woot. Srik. Fuax. Hemp. | Jvre. 
Week Ended.|Midding; Yarn— NSW'les (4, ..im. Riga | | Mattes 
Ameri- 32’s | Greasy Manile. | : 
can. Twist. average. buzar. 2K. | Firsts. 
10 —= —= — per ny ar ton. | nee —_ lat | 
8 8 8 
; a ee 8:05 1 ll 10 14] 3210 | 27 5 O14 6 3 
| ee 7:90 1 ll 910) | 33 0 | 27 O O14 6 3 
eet 761 1 ll 91 3210 | 27 5 O14 5 O 
Tdtee 116 1 ll 91 3210 | 27 0 014 0 0 
i } 
a 7°84 1 ll 91 3210 | 215 01310 0 
moc] eM | ag | ae | gal) 48 jeg ous 8 
26......| 7°88 1 lit 3 104 # 10 | 36 10 01312 6 
Mi Biisces 808 | 10 1 91 34410 | 2515 014 0 O 
as ) ee 7-96 10 1) 91 | 3510 | 2610 O14 7 6 
| ee sl 10}8 ll 9 lk 3% 0 | 2% 0 O14 0 0 
BB. 000. 814 10¢8 ll 910; 3% 0 215 014 0 0 
Bivins Bll 10} ll 910h| 56 0 | 215 O14 0 0 
io O.. TH 1 113 9103} 36 0 | 26 0 O13 17 6 
’ ae 7°87 of lif | 910)) 36 0 2% 5 O14 0 O 
ee 7°89 10 1? ;2 36 0 2610 O14 0 0 
W...0..| 7°92 105 u 9) | % 0 215 ss 0 9 
a, ee 7:96 10§ 1g? | 914) 3% 0 2 0 O14 5 O 
gcc) Se] |) | 3 ee ee gee § 
seeees ee es ' 08 | HL 
Bases 8-08 ll li 9) | 3% 0 2315 Se 1? 6 
June 4...... 7°95 1 1l 910} | 36 0 | 2410 01412 6 
Mince 8°21 1 ll 9104; 2910 24 0 O14 3 
Devas 8°13 1 lig | 99 | 2910 | 23 5 O14 12 6 
oe 806 | 4 ug | 9 9 | 2910 | 23 5 O14 7 6 











Cotton closes at almost the same figure as the first 
quotation at the beginning of the year, and, with the 
exception of the third week in January, when the price 
dropped to 7.61d, it has fluctuated between 7.87d and 
8.21d. Considering the high level of prices and the 





exceedingly large part which it is commonly assumed 
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that speculation has played in the_ present situation, 
such narrow limits of fluctuation are very remarkable. 
Flax has undergone a very sudden change in the last 
month, and closes, after a steady and almost con- 
tinuous rise, considerably below the year’s opening 
quotations. Hemp shows a fairly steady decline. 
Our third series of figures refer to cereals, meat, and 
other important food products :— 
III.—FOOD PRODUCTS. — 


«| Mama 
Gazette AveraGEs. | LANE 


j 
i 
| 











(English Grain.) | Pour. BEEF. rece Gennes tae 
Week } f 
Ended. | — | tes ree 

| e | inte- : i . 7 ° 
|Wheat Barley, Oats. | youse-| rior, Prime.) Prime. English.| goon. 
holds. | oY UTS eevee oh 

~~ Iper qr.!per qr.|per qr./280 Ibs.\8 lbs.| 8 lbs. | 8 ibs. {per ton.|p.cwt 
1910. ry sale s az 3 ak s dis disd sdadji£s djisa 
Jan. 8....1113 31 5 1/317 4110 0/2 8! 410} 5 6 |312 6/6 6} 
15....1113 61 4111017 2110 6/3 0; 5 2}; 5 8 |315 016 7 
2.....113 81 411017 7110 3};3 39} 5 2}; &§ 6 | 312 6:6 7 
29....113 91 411017 6110 01/3 0; 5 2} 5 8 |317 616 7% 
Feb. 5....1113 61 5 0017 41 99/3 0; 5 4} € 0 {315 0/6 8} 
12....1113 71 410017 91 9 613 6} 5.0; 5 8 | 315 0} E 10 
19....1113 O1 4 6018 019613 4} 5 0} 6 0 |310 0'7 0 
26.....112 71 4 2017101 9 6|3 4 5 2} 6 4 315 0\|7 14 
Mar. 5.....112 71 4 6018 11 9 6/3 4) 410} 6 4 (312 6/7 Z 
12....1112 61 4 1018 019 6,3 2; 48] 6 4 |312 6)7 1 
19.....1 12 62 3 6018 O19 0)3 4! 5 0} 6 4 1332 6/7 OF 
26.....112 91 3 7017111 9 0);3 4| 5 0} 6 4 [312 6/7 OF 
31....1113 01 3 8018 0190'3 4; 5:0; 6 6 312 6,75 
April9....113 61 3 1017Ni1 9 0'3 8} 5 0} 6 4 312 6\7% 6 
16....113 7L 3 5018 319 0'3 6} 5 0} 6 O |310 0/7 ot 
23....113 71 3 6018 31 8 9/3 6) 5 0} 510 3 7 64710 
3....113 O1 210018 31 8 6'3 8} 54} 60,357 6|7 74 
May 7....112 61 2 7018 21 8 31/210; 5 0] 60:37 6/7 4 
14....112 11 2 0018 11 8 0;};3 0 5 2} 60 310 0/7 6 
21....111 101 1 8017 81 8 01/210; 5 0} 6 4 310 0;|7 6% 
28....h 11 31 1 4017101 7 9';35 uv) 5 2} 6 4,310 O'7 9 
| ] ! i 

Jane4....110 21 1 8017101 7 3 - § 8 |312 6|7 9 
11.....4 9 ll O 9017101 6 0:3 0 5 2 5 8 312 6:7 9 
18....1 9 OO 1811018 O11 6 O,210; 5 2 5 10 3 00:7 Ki 
%.. 19 41 0 1017 94 6 3°'3 O 5 2 6 0 a 09*? 4 


Wheat, after being steady at about 33s, has declined 
during the last two months to 29s. _ Barley and pota- 
toes are also lower, but rice has risen since the begin- 
ning of the year. Meat prices are higher, but the 
change mostly occurred in the first quarter of the 
year. 

Our final tables cover a number of 
articles, mostly of foreign origin :— 


IV.—MISCELLANEOUS. 


miscellaneous 











: Res- 
SvGar. TEA. COFFEE. OILs. \TaLtow nd 
Week gee | 
Ended.| West | Beet, | CMS |g , Pine 
” | India Ger. ae a Petro-| Olive T Hard 
Powe Mid. | Med - leum. |Levant.| *O¥®- “ 
|! yrups. MAD. Gomn. Good. *Yerase: Para. 
mes - [per ont. yr ows.iper Tb. pa aee Ly pertil [per — we per I. 
. | £ 8 Ss 
Jan. 8..)11 44 12 9) 4% | 8 1115 0) 5 4310 0113 67 74 
15.512 %  .. 44 | 8 1115 0| 5S 44100114 37 5 
22..)13 0 12 9 42 | 8 1115 0) Se [4410 0113 97 94 
29..)13 0 13 0) 4% 115 0, 5s (4410 0113 97 95 
Feb. 5..;13 0 12103), 44 | 8 1115 0 5% 14410 0 
12..,;13 0 (13 0) 4 | at jiis ¢ Bt 4s 10 0113 6B a 
19..)13 0 13 3h 4 ik © 54 4510 0113 6 8 9s 
26. 14 4h 15:10) “| 8 }114 0| 5 4510 0114 38 
Mar.5..:15 3 145; 4 | 8 11140 5% /3 ; 
12..)15 3 14 6! af | 8 }114 ¢ ef ie 10 0 116 O10 3 
19..,15 2 | 14 6j) 44 | 8 1114 0, 54 14510 0115 O10 38 
%...15 3 (14 7) 44 | 8 1114 0 55 | nom. 115 910 5 
S1..) 15 3 14 98) 48 | BE (114 0 Se | nom. 115 Ol 6 
Apl. 9..115 3 )14 8; 48 ) 8 (114 0) 52 
W6.-/15 0/18 0) 4g | st [115 0| 8% | nom, |1ie 612 44 
23...15 0 (14 6) 4g | 8 1123 6) 5h | nom. | 116 612 1 
0.115 0 | 14 4 ss ies 5s nom. |116 612 1 
May7...15 0/14 6\ 43 | 8 11123 0] 82 | faa 3n 
14..;15 0 (14 6) 4& st lias 0 | et a te S10 10 
21..:15 0 |14 9 4x 8 |113 0| 6 nom. |116 010 5 
%..)15 0 | 1411) 4% | 8} (115 0 6 | nom. |116 010 0 
} | | } 
dne. 4...15 0 |14 4) 4g | gt 1123 0. 
M..} 15 0 | 14 7%, a: | at [18 0] $ | Dom. |335 cho 
18...14 6 | 14 1s 4g | 8 |113 0) 6 nom. | 114 3 9 10} 
_%..' 14 6 114 6H 4g | 8 1123 0! 6 | nom. '113 310 1 


The only changes of importance are the rise in the price 
of beet sugar, which has carried with it cane sugar 
quotations, and the rise in rubber. Both occurred in 
the first three months of the year, but in both cases 
prices are still unusually high. The sugar market is 
sustained by bad reports of the new harvest, the re- 
turns of which are well below requirements. The 
rubber market has hardly kept up so strongly, but in the 
present position of affairs it is impossible to forecast 
demand. It is, however, scarcely to be expected that 


. { < 
st « c or . C me 

















THE TROUBLE IN THE AMERICAN MARKET. 


Tue troubles of the American market, which we have 
been watching carefully since the middle of April, are 
again reflected in a sharp decline of prices, which has 
brought many of them down to the lowest levels for 
this year. Under comparatively calm conditions on this 
side, the market has pursued its downward path, and 
as soon as the carry-over had been arranged on Mon- 
day, pronounced flatness set in. Unions were lowered 
$16 in four days, Southern Pacifics lost $12, Atchison 
$12, Missouri $74, Steel $94, and so on—a dismal pro- 
cession for the contemplation of the bulls, but a joyous 
prospect to bears. From the cool way in which London 
took the movement, it does indeed look as though the 
open account on behalf of bulls is well-nigh negligible, 
vet the way in which continuation rates were upheld on 
Monday would seem to indicate that no extensive com- 
mitments are current for the short side. In Wall Street 
the bears are, or have been, present in some force, 
because the rally from the lowest prices reached in the 
slump of Thursday night was manifestly assisted by 
purchases for shorts, who did not care to be out of stock 
over the period covered by the American Independence 
Day week-end. Moreover, the announcement that the 
Inter-State Commission had_ hastily modified _ its 
Wednesday’s decision for reducing rates over im- 
portant areas, was claimed as a bull point, and, the 
immediate pressure of selling being relaxed, prices 
recovered by leaps and bounds. The market 
contention that the British speculator is out of Yankees 
and that the business now carried on over here is 
merely professional or American may be taken as 
approximately correct, although, no doubt, if the slump 
is renewed, there will be the usual whispers of 
domestic troubles in London, and the usual lowering 
of prices elsewhere, as a precaution against operators’ 
difficulties upsetting other departments as well. The 
immediate cause for this last landslide in American 
prices is the running off of margins on loans, and the 
uncovering of stop orders in Wall Street and_ else- 
where. With the end of the half-year, loans are, of 
course, called in to some extent by banks and finance 
houses, not only in the United States, but in more con- 
servative countries, and a real fall either in June or 
December is aggravated by the general demand for 
liquid money. As margins run off by reason of falling 
prices, so have more sales to take place, in consequence 
of the security for loans becoming exhausted. The 
banks cannot, or do not, choose to take the risk of run- 
ning all customers’ loans upon which there is no margin 
for security, and as sales are made, so are others forced 
in those cases where the holder of shares has left a 
cutting limit, a price at which, if the shares fall to it, 
the broker must realise at once. These stop orders, or 
cutting limits, as New York and London respectively 
designate them—the difference between the two is 
trifling—naturally add chaos to a demoralised market, 
because they have got to be executed at any price ob- 
tainable, once the quotation is reached at which they 
come into operation. Against accumulation of such 
orders as these the supporters of any market may fight 
almost in vain until the sales are cleared off, and the 
atmosphere is lightened of its load. Big houses will 
send buying commissions to avert panic, but short of 
that, the uselessness of attempting to stem the tide 
is well recognised. In the present instance, it has been 
declared that the Morgan interests are to be found in 
the ranks of the heavy sellers. Conceivably they may 
have been at the early stage of the fall, but it is a rare 
thing for the ‘‘ shops ’’ in any market to swell a stream 
of selling that carries obvious dangers in its train, and 
the latest phase of the slump is hardly likely to be con- 
neeted with the great houses which work scientifically 
on the see-saws of the American market. 5 
Other explanations are available. The fear of de- 
creased dividends has gripped the market in a vice, and 
the talk in London is not that such decreases are pro- 
bable, but that they are inevitable. Following the little 
flicker of recovery which was ostensibly based on the 
Railroad Bill compromise between Mr Taft and the 
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managers, the conviction has deepened that the range 
of values then attained could not be held in the face 


of a threatened reduction in railruad profits. The 
earnings might keep up, but profits would decline. To 


this view the Atchison supplied a striking illustration 
only the other day, when the monthly statement for 
May was published, in which a gross increase of over 
$1,000,000 proved to be a decrease of $333,000 in net. 
This extremely practical sample of what might be ex- 
pected from other important companies did much to 
depress market opinion in London, which already was 
included to take a none too rosy outlook of the situa- 
tion, after a full survey of the prospect opened out by 
the passing of the Railroad Bill. Notwithstanding the 
compromise already referred to, whereby the United 
States Government withdrew its injunctions against the 
companies, in consideration of the railroads withdraw- 
ing their increased rate schedules, the disposition in 
London has been to regard both actions as simply tem- 
porary, and the Bill remains the chief bear point. 
Seeing that the railroad companies cannot hope for per- 
mission to increase their rates until the end of the 
present year, the likehhood of a reduction in dividends 
does lic within the compass of probability, and the 
principal consolation which stockholders have to fall 
back upon is that the boards may elect to strain every 
effort to maintain their last distributions, in the hope 
of recouping the net earnings next year out of in- 
creased freight rates. 

The American market can never be understood on 
this side. We may say that it is at the mercy of a 
group of New York wirepullers, who exercise wide con- 
trol over quotations and general movements. But the 
right thing is to disregard manipulation and concen- 
trate criticism upon the intrinsic conditions surround- 
ing the market itself. Of these, the huge borrowing by 
the railroads stand amongst the most important. 
The new issues made in London by American railroads 


this year come to an enormous total, without 
counting private peddling of bonds and _ notes. 


The corporations have made their demands in no nig- 
gard spirit of economy. Imagination reels at the 
thought of what would have happened to our own 
Home Railway prices had the boards issued one 
quarter of this amount of new stock. It is impossible 
to conceive such a thing. Yet the American companies 
go on pouring out bonds upon the investor, like the 
rubber companies which a few weeks back flooded 
us with florin shares. Where the former have 
all been placed is a mystery, but that a good 
proportion has been taken by strong people may 
be safely inferred. Upon this vast amount of new 
capital the interest charges must be met, and admitting 
that much of it has gone in reproductive outlay, it has 
to be acknowledged at the same time that still more 
of the spent money will not earn its own dividend for 
another six months, and probably longer. It is no 
wonder that the Stock Exchange on our side asks, with 
some scepticism, whether the New York Central, the 
Atchison, the Baltimore, the Southern Pacific, and the 
rest will all be able to maintain their 6 per cent. 
dividends, whether the Union Pacific can go on paying 
10 per cent., the Milwaukee, Louisville, and Illinois 
their 7 per cent. Discrimination in a demoralised 
market is not to be expected, and therefore the classing 
of all the companies under one set of conditions is ac- 
cepted without much protest. Practically, too, all the 
lines are affected by the rise in wages, in material, and 
such necessaries as the trusts are enabled to command 
by the aid of the Payne tariff. Some of the com- 
panies are in a stronger financial state than others, and 
the reserves of the chief lines reach respectable figures. 
But the unpleasant fact remains that with trade gene- 
rally good, the net earnings are, on the whole, dis- 
appointing, and unless the crops prove particularly 
bountiful, the autumn outlook is not encouraging. On 
the other hand there may now be a run of cheap money. 
Then there are the crop uncertainties ; and those who 
deal in Americans know from past experience that for 
some weeks to come every modulation, from major to 
minor, will be played by those who set the tune. 
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THE SOUTH-EASTERN & CHATHAM—VI.* 
(FROM OUR SPECIAL CORRESPONDENT. ) 
ROLLING-STOCK AND PERMANENT WAY. 

Tue additions to the rolling-stock during the period 


from the end of 1899 to the end of 1908 may be seen 
from the following figures :— 














TaBLe X. 

. 3 | an s< n 
S is. Se S3au | eas 2238 
e 38.)88 2582 /534% | f2= Fs S358 
3 Cree @o Ht we ~~ s Roc & s 85s 
S as $5 S228 | 29S2 | 5838 Bees 
|g “Ee $3 ses! sae? Suess -"85 
8 3a, 38 1.886 S852 2258s sas38 
¢ JO" Go Sh” | F8S= | Seta | 3258 
am =) 3< i zose un go8e 

| o a O° 
aan — § g Ls Santas Rekerse we 
Rolling-stock on 

Dec. 31,190c) 746 8 | 3,091 1,090 | 10,391 97 15,560 
Do 1899 ......, 659 2,918 946 8,856 143 13,463 
___Difference..|+ 77'+ 8 + 176 + 44 | +1535 | + 234 + 2,097 


It may be added that the new rolling-stock is much 
superior to the old, and that some of the new locomo- 
tives are particularly fine. 

The great improvements in the permanent way, 
Stations, and other works have been already alluded 
to. But, generally speaking, there is still much more 
to be done, even on the parts which run through flat 
country, before it may be called a smooth line to travel 
on. The rails that are being adopted for main lines 
weigh g1} Ibs per yard, with chairs weighing 40 to 
50 lbs each. 


BALANCE-SHEET OF SOUTH-EASTERN RAILWAY. 

The balance-sheet of December 31, 1909, shows, 
amongst other items on the assets side, the sum of 
£345,319 figuring as an asset. This is the amount 
whereby the capital account is overdrawn. But 
amongst the items on the liabilities side of the balance- 
sheet is a reserve fund of £,200,097. If the company 
were ever under the obligation of having to liquidate 
all its liabilities, it would be able to deduct the amount 
of this reserve fund from the amounts which it had to 
liquidate. The shortage of the assets would then be 
only £/345,319, less 4,200,097, or £145,222. But the 
company has power to issue a further capital sum of 
£1,661 ,804. Of this unissued capital the sum of 
£362,804 is represented by borrowing powers. Con- 
sequently sufficient money could be raised at any time 
by the issue of debentures to pay off the above-men- 
tioned £145,222. But there is no hurry for this. At the 
present time the company would have to pay just under 
4 per cent. interest on any debentures which it placed, 
and doubtless a prolonged period of cheap money will 
come again some day when the company will be able 
to place its debentures more advantageously. In the 
meanwhile it is sounder finance for the company to 
leave the liabilities, as far as possible, unliquidated, 
and to borrow from its bankers from time to time 
whenever it is absolutely necessary to pay out money 
which is not actually in hand. The balance of the un- 
issued capital sum of £:1,661,804, after deducting the 
amount necessary to liquidate all liabilities, forms a 
contingent reserve fund. 

It may be noted that the company’s current or im- 
mediate liabilities in the shape of — 


£ 
Balance from revenue account ............ 526,453 
Unpaid dividends and interest ............ 8,260 
Annuities and interest payable or accruing 
and provided for ............ seeses 191,253 
725,966 


exceed the current or immediately available assets in 
the shape of— 


£ 

CUED cc wcccveveersccegveces Jestedee oeveee 225,546 

Amounts due by other companies.......... 66,302 

Amount due by L.C. and Dover Railway.... 70,287 
Amount due by S.E. and C. Railway's 

Manag'ns Committee ..... éusvecewedeue 42,055 

Sundry outstanding accounts.............. 57,612 

461,802 





* The previous articles appeared in the Economist of May 28, June 4, : 
June 1], June 18, and June 25, 
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by the sum of £264,164. This excess of current 
liabilities over current assets would constitute a source 
of danger if it were not for the fact that the unexercised 
borrowing powers of the company cover the excess 
and leave about £99,000 to spare. 

The financial position of this company is sound, 
because it could meet all its liabilities at any time by 
an issue of debentures, and because the rest of its un- 
issued borrowing powers and stock forms a reserve 
fund for future capital requirements. But it should be 
noted that there is an asset in the balance-sheet which 
is entered at more than its value. This is the item of 
‘£470,000 S.E.R. 3 per cent. debenture stock,”” which 
is taken at par, whereas it is not worth more than 81 
per cent. This reduces the value of the company’s assets 


by £89,300. 
INCOMEZOF SOUTH-EASTERN RAILWAY. 


The 59 per cent. of the profits of the working of the 
joint companies which the South-Eastern Railway gets 
from the Managing Committee amounted in 1909 to 
£943,045. In addition to this amount, the South- 
Eastern Railway also has an income from other sources, 
which amounted in 1909 to the sum of £410,427, which 
was made up as follows, viz. :— 





£ 
\ Proportion of Eastbourne traffic ......csseseeeeseesses 32,051 
Rent and hotel accounts....... :pidbipnabhewexesardn .. 195,870 
WOMEN BOGS 22ccccccccecess ecccccce eaasdsedcoscocese 634 
London, Brighton, and South Coast Railway use of lines 
between London and Red Hill ......... neous eeees 2,600 
Interest on investments ................ $0besesens coos §«=—.19,517 
Proportion of Bexley Heath line traffic ............+0. ° 5,764 
S.-E. and Chatham Railway's Managing Committee— 
Interest on stores and petty cash ..............5. ee 6,886 
Interest on capital expenditure ........... TTT TTTTT 140,971 
Balance of reserve for claims in excess of amount required 6,034 
410,427 


BALANCE-SHEET OF, LONDON, CHATHAM AND DOVER RAILWAY. 


The balance-sheet of December 31, 1909, shows, 
amongst other items on the assets side, the sum of 
£434,223 figuring as an asset. This is the amount 
whereby the capital account is overdrawn. But 
amongst other items on the liabilities side of the 
balance-sheet is a reserve fund of £43,590. If the 
company were ever under the obligation of having to 
liquidate all its liabilities, it would be able to deduct 
the amount of this reserve fund from the amounts 
which it had to liquidate. The shortage of the assets 
would then he £'434,223, less £43,590, or £390,633. 
But the company has power to issue a further capital 
sum of £880,535. All of this, except the small sum 
of £3,327, is represented by borrowing powers. Con- 
| sequently sufficient money could be raised at any time 

by the issue of debentures to pay off the above-men- 
tioned £390,633. But there is no hurry for this. At 
the present time the company would have to pay a little 
over 4 per cent. interest on any debentures which it 
placed, and doubtless a_ prolonged period of cheap 
money will come again some day when the company 
will be able to place its debentures more advan- 
tageously. In the meanwhile it is sound finance for the 
company to leave the liabilities, as far as possible, un- 
liquidated, and to borrow from its bankers from time 
to time whenever it is absolutely necessary to pay out 
money which is not actually in hand. The balance of 
the unissued capital sum of £880,535, after deduct- 
ing the amount necessary to liquidate all liabilities, 
forms a contingent reserve fund. 

It may be noted that this company’s current or im- 
mediate liabilities in the shape of—_ 


£. 
£54 


lle 


Balance from revenue account ........s000 ceccece 190,503 
Unpaid dividends and interest ........ ceeveccceces 10,558 
Guaranteed dividends and _ interest payable or 
accruing and provided for ........ceccecsececees 222.094 
Due to South-Eastern Railway Company .......... 70,287 
Due to S.E. and C.R. Co.'s Managing Committee 22,533 
Due to other companies ........... SUNT 
Sundry outstanding accounts inkebeebiesewancen 13.711 








| 500 


exceed the current or immediately available assets in 
the shape of — 


£ 
OCagh .ccccccccccccecccvesescccsccsecsscosesesoncs 173,066 
Cash invested in Consols and Government securities. 6,249 
Sundry outstanding accounts ....++.+++rereeerees 28,087 
Due by other companies ....--++++eerereeeeecerees 520 


207,922 
by the sum of £337,168. This excess of current liabili- 
ties over current assets would constitute a source of 
danger if it were not for the fact that the unexercised 
borrowing powers of the company cover the excess, and 
leave about £540,000 to spare. 
The financial position of this company is sound, be- 
cause it could meet all its liabilities at any time by an 
issue of debentures, and because the rest of its un- 
issued borrowing powers and stock forms a reserve 
fund for future capital requirements. 


INCOME OF LONDON, CHATHAM, AND DOVER RAILWAY. 


The 41 per cent. of the profits of the working of the 
joint companies which the London, Chatham, and Dover 
Railway gets from the Managing Committee amounted 
in 1909 to £655,336. In addition to this amount, the 
London, Chatham, and Dover Railway also has an 
income from other sources, which amounted in 1909 to 
the sum of £72,129, which was made up as follows, 
Vi. = 


£ 
Rents of property ...seescsceecccececenececersoers a 





Transfer feeS.......eseceeeeecceeeeees se eeeeees ooee 60 
S.E. and C. Railway's Mavaging Committee — - 
Interest on stores and petty cash balances ..... ove 4,269 
Interest on capital expenditure ......-.seeereeees 6,727 
72,129 

BALANCE-SHEET OF S.E. AND C. RAILWAY COMPANY'S MANAGING 

COMMITTEE. 
This shows a strong financial position. The only 


asset that is not good is the small sum of £3,999, 
‘‘ suspense account, Port Victoria Pier,’’ but this is 
being reduced every year, and will be extinguished in 
twelve months’ time. On the other side of the balance- 
sheet the Managing Committee has a ‘‘ steamboat de- 
preciation fund ’’ of £73,104. Hence the assets exceed 
the liabilities by the sum of £73,104, minus 4,3,999, OF 
£69,105. Further, it is satisfactory to be able to note 
that the current or immediately available assets exceed 
the current or immediate liabilities. 


ISSUED CAPITAL OF SOUTH-EASTERN RAILWAY. 


Below is a statement of the issued capital of the 
South-Eastern Railway Company, exclusive of the 
capital of leased lines, as it stood on December 31, 
1909 :— 


Amount of capital represented by South-Eastern £ 


AMORTNNES 600. cccssscce dnceaeusesetes Pneenwuee ° 800,000 
Capital represented by loans and debenture stocks.... 8,664,441 
7 : vested companies’ stock ..... ° 719,195 





- a guaranteed stock .........6+. 984,300 
.” 7 preference stock......cesscees 11,268,190 
" ; ordinary stock .......seseees 10,049,279 

32,485,405 


Here is a statement of the net revenue account for the 
year 1909 :— 





















£ 

After deducting administration expenses and including 

the sum of £5,258 brought forward, the company’s 

net revenue for 1909 was ..... e1eseececegneigee ae 
Rent charges, interest on debenture stock, and other 

prior charges absorbed ........... onetugnecason 494,709 
Leaving available for dividend ..........seeseesecees 827,348 
Dividends on vested companies, guaranteed and pre- 

ference stocks abscrb a further........seeeseeees 533,050 
Leaving available for dividend on ordinary stock .... 294,298 


It will be observed that rent charges, interest on deben- 
ture stock, and other prior charges absorbed over 37 
per cent. of the entire amount available for distribu- 
tion. There is therefore a good margin of protection 
for the securities which these prior charges represent. 
The £10,049,279 ordinary stock is sub-divided as 

















follows, viz. :— 
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; z 
Ordinary stock ....0..-ccnccccccsccesse  LSISAGD 
es hi referred...........+.... 4,084,880 
- »  Geferred ................ 4,084,880 
Ordinary shares (Charing Cross) ........ 49 
a GO 0.0 ees Kee ceddciverioeded 10 
10,049,279 


The preferred ordinary is entitled to 6 per cent. before 
the deferred ordinary can participate. The latter is 
entitled to any balance remaining after the preferred 
ordinary has received its 6 per cent. Before the pre- 
ferred ordinary can receive its 6 per cent. the amount 
available for dividend on the ordinary (undivided) stock 
must be 3 per cent., or £301,478. This is £7,180 
more than the balance of the £294,298 which was 
available for dividend on the ordinary stock in 1909. 
To this amount it is necessary to add, say, a further 
£9,320 if there is to be the usual carry forward, so 
that the company must have £7,180, plus £9,320, or 
£16,500 more, available for dividend on the ordinary 
stock than it had available in 1909, if the full 6 per 
cent. is to be paid on the preferred ordinary. For the 
Managing Committee to be able to include this £.16, 500 
in the 59 per cent. of its profits which it must hand 
over to the South-Kastern Railway the Managing 
Committee's net receipts must be £27,939 more than 
they were in 1909. And its gross receipts for the year, 
with working expenses at 60 per cent., must be £/69,847 
more than they were for the year 1909. This is a 
comparatively small sum, so that the chances are very 
favourable for the South-Eastern preferred ordinary 
stock getting its full dividend for 1910: Similarly, in 
order to pay a dividend of 1 per cent. on the deferred 
ordinary stock, the gross receipts of the Managing 
Committee would have to be increased by £243,000, 
and to pay a dividend of 2 per cent. on the deferred 
ordinary stock they would have to be increased by 
£416,153. 


ISSUED CAPITAL OF LONDON, CHATHAM AND DOVER RAILWAY. 


Below is a statement of the issued capital of the 
London, Chatham and Dover Railway Company, ex- 
clusive of the capital of leased lines, as it stood on 
December 1gO9 :— 


~ 


3i, 


£ 
Capital represented by loans and debenture stocks 10,241,920 
ES - guaranteed stock ........ 405,831 
a preference stock .......... 7,596,897 
- - ordinary stock ............ 11,259,282 
29,503,930 
Here is a statement of the net revenue account for the 
year 1909 :- 
After deducting administration expenses, and including £ 
the sum of £30,710 brought forward, the company’s 
net revenue for 1909 was ....... ban benhineteveucnga 749,283 
Interest on debenture stock, rent charges, Lloyd's bonds, 
and other prior charges absorbed ...... Sbebee000 491,506 
Leaving available for dividend ...... peuwan cane 257,777 
Which does not allow for the full 44 per cent. on the 


arbitration preference stock, as the sum of £:302,730 
is necessary for this purpose. 

It is to be noted that the interest on debenture stock, 
rent charges, Lloyd’s bonds, and other prior charges 
absorbed nearly 66 per cent. of the entire amount avail- 
able for distribution. The unusually heavy proportion 
of these prior charges depreciates the value both of 
the securities which these prior charges represent and 
of the stocks which rank after them. 

In order to pay the full dividend of 4} per cent. on 
the arbitration preference stock, the company must 
have a further 4.44,953 available for distribution. If 
one is to allow for the usual carry-forward of about 
430,000, this sum of £44,953 must be increased to 
about £75,000. But for the managing committee to 
be able to include this amount of £75,000 in the 41 
per cent. of its profits which it must hand over to the 
London, Chatham and Dover Railway, its net receipts 
would have to be £182,970 more than they were in 
TQOO. 


have to be £457,425 more than they were in 1909 
before the arbitration preference 44 per cent. stock 
could get its fuli 44 per cent. 
managing committee’s gross receipts would have to be 
£:510,285 more than they were in 1909 before the 
second preference stock could get 1 per cent. 
before the second preference could get its full 44 per 
cent. they would have to be £696,500 more than they 
were in 1909. 


per cent. the managing committee’s gross receipts 


Thérefore, with working expenses at 60 per 


On a similar basis the 
And 


Further, before the arbitration ordinary 
stock could get a dividend of even the small sum of 5s 


would have to be £868,055 more than they were in 
1909. 
RELATIVESVALUES OF STOCKS OF SOUTH-EASTERN RAILWAY AS 
COMPARED WITH THOSE OF THE LONDON, CHATHAM AND DOVER 
RAILWAY. 
If the above calculations are accurate, the South- 
Eastern deferred ordinary stock has more chance of 
getting a dividend of 2 per cent. than has the London, 
Chatham and Dover second preference of getting any 
dividend at all. And by the time the London, Chat- 
ham and Dover second preference got its full 44 per 
cent. the South-Eastern deferred ordinary would be get- 
ting 4 per cent. At the moment of writing the market 
price of South-Eastern deferred ordinary is 39 and the 
market price of London, Chatham and Dover second 
preference is 48. It would seem as though South- 
Eastern deferred ordinary is at least as valuable a 
stock as London, Chatham and Dover second prefer- 
ence, if it is not even more valuable. Hence it may 
be said that the relative prices of these two stocks 
to-day constitute an anomaly, and that the day will 
probably come when either South-Eastern deferred 
ordinary will be levelled up or London, Chatham and 
Dover second preference will be levelled down. 
It is further of interest to note that by the time the 
London, Chatham and Dover arbitration ordinary 
stock got a dividend at the rate of 5s per cent., the 
South-Eastern deferred ordinary would be getting 5 
per cent. At the moment of writing the market price 
of South-Eastern deferred ordinary is 39, and the 
market price of London, Chatham and Dover arbitra- 
tion ordinary is 133. These prices constitute a further 
anomaly. South-Eastern deferred ordinary should be 
much higher or London, Chatham and Dover arbitra- 
tion ordinary should be much lower. 








LIFE ASSURANCE IN AUSTRALIA. 


(FROM OUR MELBOURNE CORRESPONDENT. }) 


Arrer the announcement that an agreement for amal- 
gamation of two life insurance offices—one mutual, 
the other proprietary—had been made, the think- 


ing portion of the Australian public interested 
in life insurance became disturbed. Formerly there 
were six well-established mutual offices, but some 


vears ago the Mutual Assurance Society of Victoria 
amalgamated with the National Mutual Life Associa- 
tion of Australasia, the union being, on the whole, com-* 
mendable. Nearly three years ago another amalgama- 
tion was arranged—the Citizens’ Life Assurance Com- 
pany (a proprietary office possessing a meagre capital)— 
taking over the Mutual Life Association of Australasia. 
The amalgamation met with considerable opposition in 
the Victorian and South Australian Courts, which at 
last sanctioned it with manifest reluctance. It is under- 
stood that the matter did not come into the English 
Court, although both institutions were carrying on busi- 
ness in England. The operation was essentially one 
involving the winding-up of the Mutual Life Association 
of Australasia. Separate accounts are kept, but they 
are not published. Emboldened by their success in 
obtaining control of «a mutual office—one which had for 
vears actively upheld the mutual principle—the pro- 
prietary office approached first the principal officers and 
then the directors of the Australian Widows’ Fund Life 
Assurance Society with a view to the amalgamation 
of the two institutions, or substantially winding up 














cent. the managing committee’s gross receipts would 





the mutual office. The draft agreement is now before 
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the members of the mutual office, and has to be sanc- 
tioned by ‘a special meeting and afterwards confirmed 
at another meeting. Should the proposal be accepted 
the funds of the amalgamated company will be 
separated under the following heads :— 

1. An industrial branch, bearing all the expenses of the pro- 
prietary company, after charging the ordinary branch only 10 
per cent on the premium income. The industrial branch also 
returns a dividend to the shareholders. 

2. The ordinary branch of the proprietary company, charged 


at 10 per cent. as above, and returning one-fifth of the surplus 
to the shareholders 


3. The winding-up of the Mutual Life Association of Aus- 
tralasia at the following charge:—15 per cent. of the premium 


income for one year, 12} per cent. for four years, and there- 
after 10 per cent. 


4. The winding-up of the Australian Widows’ Fund Life 

Assurance Company at the charge of 10 per cent. of the premium 
income, the members being allowed to share (per the annual 
valuation) in the sources of profit pro rata. 
The terms obtained by the directors of the Australian 
Widows’ Fund are much more favourable than those 
obtained by the directors of the Mutual Life of Aus- 
tralasia. But so far as can be made out from the annual 
statement of accounts, the cost of running life insurance 
business, apart from the items clearly chargeable to 
new business, is 9 or 9} per cent. of the premium in- 
come. 
be experienced later on as the income fell at a 
relatively greater rate than the expenses could easily 
be removed by entrusting the liquidation to one of the 
trustee companies at a fixed rate, plus the cost of, 
say, a triennial valuation. 

The main underlying cause of the desire to amal- 
gamate is the-recklessness with which new business 
has been sought at a heavy cost. ‘‘ Lapsing ’’ has gone 
on at a frightful rate. The Australian Widows’ Fund, 
for instance, wrote new business during the ten years 
1899-1908 amounting to 46,017,822, but the net in- 
crease at risk was only 41,417,851. Several of the 
offices have suffered greatly from ‘* twisting ’’ by the 
aid of unscrupulous statements, both printed and oral. 

When amalgamations are proposed the members are 
bewildered, and, whether they approve or not, are dis- 
inclined to express dissent. They are practically help- 
less. But directors, and excepting in the case of the 
first amalgamation, the principal officers continue to 
receive full emoluments, although their duties and re- 
sponsibilities are greatly reduced. The directors, more- 
over, have generally been men of quite mediocre quali- 
fications. Having once obtained their seats, thev have 
practically been irremovable. The whole matter of 
‘* amalgamation ’’ is one in which the Courts should 
more actively interpose than is usual, for the true sense 
and position cannot be arrived at by a comparatively 
small number of votes. ; 

The public view the position with a certain amount 
of distrust with regard to life insurance generally, and 
it is evident that the time has arrived at which a few 
of the large British offices (especially those that have 
long conducted fire business in Australia) could venture 
into the Australian field, keeping expense down by 
. Selection and contentment with a moderate rate of in- 
crease. The mortality experience of Australia is highly 
favourable, the average rate of interest procurable is 
about 44 per cent. (subject to income-tax), and on Eng- 
lish tables the business should be profitable. The large 
establishments already constituted for fire business 
would serve as well for life business. The three re- 
maining mutual offices are highly reputable and deserve 
support. But if the proprietary system is to gain 
ground, then it would be of very substantial benefit to 
the Australian community if the British offices entered 
the field. 

The first portion (relating to life insurance) of the 
report of the Royal Commission on Insurance has re- 
cently been published. | The Commission consists of Mr 
Justice Hood (\ ictoria) and Mr G. H. Knibbs, the 
Commonwealth statistician. No oral testimony has 
been received, and no examination of the career of the 
hfe offices has been made. -The principal recommenda- 
tions of the report are that a system of Government 





supervision, which would imply a guarantee of solvency, 


The difficulty, it may be added, which would | 
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is desirable ; that the practice of guaranteeing cash 
surrender values is unsound; that the expenses of an 
ordinary and industrial office should be equitably appor- 
tioned ; that the Government should not interfere with 
‘* twisting ’’ as relating to assurants ; that the caution 
money deposited with the Government should be in- 
creased by annual increments until it reaches £, 100,000 ; 
that an insurance commissioner be appointed ; and that 
a Government Insurance Department is not needed. 
The report, on the whole, lacks originality. What is 
wanted is a stern correction of certain abuses. 





aa eanaeadl 


——— 


INDIAN RAILWAYS. 
THE ADMINISTRATION REPORT. 





Tus week we have received the annual report on the 
Administration of Railways in India. The general re- 
vival of trade in 1909 was assisted in India by a good 
harvest, and the earnings of the railways reflect the 
better industrial conditions. In times of local famine 
the grain rates are reduced between the source rf 
supply and the stricken area, so that the railways do 
not benefit to any great extent by the extra amount ol 
traflic caused by these internal movements. When the 
exports rise, however, they obtain the ordinary rates on 
the grain moved to the ports, and, consequently, last 
vear was a good one for the lines which serve the ex- 
porters. Compared with the previous year, the gross 
receipts have risen by about 5 per cent., while working 
expenses have fallen by 2.3 per cent., their ratio to the 
eross earnings having declined from 60.24 to 56.0%. 
The return on the capital expended, however, is 4.81 
per cent., a lower figure than that earned in any of 
the past nine years except 1908. The following is a 
summary of the results :-— 


|g | 3 548 
' ~ ' } e 
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Year. | O38 Gross Working Net a oO |G ° = ce 
_ . . ~ | . $ — oe 
, » § | Earnings. | Expenses.! Earnings. Gs@ (3536 
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Rs. Rs. Rs. 
1901 ..| 25,332 336,038,000 157,245,000 178,793,000, 5°27 

1902 ..| 25,898:339.269,000 167,049,000 172,220,000, 492 | 49-24 
1903 ..| 26,851 360,082,000 171,109,000 188,973,000 554 47-52 
1904 ..| 27.565 396,691,000 187,885,000 208,806,000 re 47°36 
5 
5 


46°79 


1905 ..| 28,295 416,992,000 199,533,000 217,459,000 07 47°85 
1906 ..| 29,097 441,358,000 220,221,000 221,137.000 ‘96 49°89 
1907 .. 30,010 473,050,000 243,232,000 229,818,000) 86 51°42 
1908 ..| 30,576 448,269,000 270,025,000 178,244,000 433 60°24 
1909 ..| 31,490 470,638,000 263,848,000 206,790,000 +81 56°06 





At this time last year we discussed the reasons for the 
sharp rise in the ratio of working expenses, and found 
that three causes had contributed to the increase. The 
main cause was the great improvement in the travelling 
conditions, the heavier train loads, and the improve- 
ment in rolling-stock and track equipment thereby 
necessitated. This was aggravated by the enormous 
rise in the price of coal and the increase in the wages 
bill. In last year’s report there was a_ special 
memorandum analysing the working expenditure, and 
showing clearly those heads under which expenditure 
had been increased. But in the present report the 
details of expenses are very meagre, no reference is 
made to them in the report itself, and the tabulated 
statistics give no idea of the branches of revenue in 
which economies have been effected. In the coaching 
traffic there was an increase of over 8,000,000 pas- 
sengers carried, the total being 329.38 million, against 
321.17 million in 1908, the increase having been prac- 
tically confined to third-class passengers. The average 
rate per mile is just over one-fifth of a penny, and this 
figure has hardly fluctuated since 1884. The tonnage 
of goods carried was 60.9 million tons, a decrease of 
14 million tons, but the receipts rose by Rs. 1,80,43,000, 
contributed mainly by the North-Western State Rail- 
way and the Great Indian Peninsula. The increase in 
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through Bombay. 





earnings on the North-Western State Railway 


was ‘chiefly due to heavier traffic in wheat, oil- 


Seeds, and raw. cotton for export to Europe. The 


following is a comparison of the gross earnings for the 


_past two years :— 


1909. 


. 1908. Inc. or Dec. 
Passenger traffic .... 172,288,000 .. 175,561,000 .. + 3,273,000 
Goods traffic ........ 263,204,000 .. 281,247,000 .. + 18,043,000 
Electric telegraph .. 848,000 .. 743,000 .. — 105,000 


Steamboats and 
sundries ......0... 


11,929,000 .. 13,415,000 .. + 1,486,000 
448,269,000 .. 470,638,000 .. + 22,369,000 


The only points of interest in the report are para- 
graphs relating to measures adopted for securing more 
effective control over revenue expenditure of the rail- 
ways, and in audit matters, and details of a strike on 
the Madras and Southern Mahratta, which is described 
as follows :— 


A strike of goods drivers commenced on May 23, 1909, at 
Arkonam station on the Madras and Southern Mahratta rail- 
way, which rapidly developed into a general strike of all drivers 
on the 5 ft 6 in gauge section of the line. The train service 
was disorganised for a few days, but the administration, by 
engaging new hands and transferring men from the metre gauge 
section, succeeded in restoring complete regularity in .both 
passenger and goods services by June 12th. The strike finally 
collapsed on July and, after a public meeting in Madras had 
adversely criticised the methods of the strikers. The men 
formulated no grievances until after the commencement of the 
strike; claims for better pay and allowances and leave rules 
being definitely put forward only on May 27th at a meeting 
with the agent. 





INDIVIDUAL COMPANY RESULTS. 


The accounts of the more important lines do not 
follow as much as might be expected the general 
statistics of the administration report, and the experi- 
ence of the separate companies has differed rather 
widely. The majority have increased their earnings 
from passenger traffic, but goods traffic in many cases 
‘has fallen off. The North-Western State Railway, as 
mentioned above, has an enormous increase in goods 
traffic, for it connects the fertile Punjaub with its port 
of Karachi. The Great Indian Peninsula, which shows 
the largest increase of any line in our table, carries the 
export traffic from the central portion of the country 
The East Indian Railway, how- 
ever, which runs through the valley of the Ganges from 
Calcutta to beyond Delhi, has experienced a serious 
falling off in its goods earnings. This was due to the 
fact that grain was not required in the country served 
by the line, as was the case last year, when there was 
much distress in the Upper Provinces. The coal traffic 
was smaller, as the export demand was less, and the 
quantity carried for the requirements of other rail- 
ways was not so large. The tonnage of coal carried, 
and the earnings therefrom, both decreased by about 
15 percent. The revenue figures of the thirteen lines 


will be seen from the following table :— 


Recerts Hatr-YeEaR Enpep DecemBeER 31, 1909 
(Rupees Converted at 15 to 1 £.) 


























: Gross Receipts, 
Coaching. Goods. including 
Sundries. 
Company. ae 
Half- Inc. | Half- | Inc. Half- Inc. 
Year to or \Year to or Year. to or 
Dec. "09. Dec. (Dec.’09.) Dec. |Dec. 09.) Dec. 
3 ay es ae 
63,789'+ 3,604 90,905) + 2,131) 164,513)/+ 5,778 
*19,075 + 1 *48,576|— 651; *70,349|— 133 
219,780— 8,210) 170,088/— 44865) 426.635|— 56,381 
Bengal-Nagpur ...... 30,400 + 1,300) 489,600) — | 835,186)— 162 
Bombay, Baroda and } 

Central India...... 581,924 + 24,190) 822,503'+ 68,483)1.437,157/+ 102,715 
East Indian Railway) 849,450 + 44,189,1,725,269|— 128,414/2,617,137|\— 102,372 
a Indian eappes -| 547,085, + 50,120 1,168,065/+ 249,21911,735,645|+ 301,095 
Indian Midland...... 125,700 + 9,050 238,030/+ 24,267) 370,166/+ 32,550 
H.H. The Nizam’s 

Guar. Ste. Railways; 82,425 + 10,742 156,577\+ 8,115) 257,851/+ 24,173 
ae acres 440,577 22.682 539,585 10,412) 1,068,548 

ery + + + 36,327 
Rohilkund & Kumaon} 43,342+ 6,198) 38,689|\— 2,762) 85,404/+ 2,730 
Southern Punjab....| 45,1884 4,836 63,2000— 4 109,840|— 31,373 
South Indian ........ 368,931 + 21,813 312,665) + 711,088|+ 32,687 

Total .........¢ , hare + SSOSIS EASE TS - 177,962/9,889 519) + 3A7,632 





* For year ending Dec. 31, 1903. 


The general results show that those lines which serve 
the coast, and are dependent upon the export trade, 
have done better, while those whose business is limited 
more to the internal and import trade have not 
carried so much, as foodstuffs and merchandise have) 
not had to be sent long distances to satisfy local re- 
quirements. 

The passenger traffic expansion was practically con- 
fined to the third-class, a natural consequence of the 
marked falling off in this section last year through the 
restriction of the spending power of the poorer classes 
of the community. 

The working expenditure of the twelve lines has 
followed the direction of the administration aggre- 
gates, but it is noticeable that the proportion of work- 
ing expenses to gross receipts in the case of the above 
lines is considerably lower than that shown in the Gov- 
ernment report, which includes in addition all the lines 
owned and worked entirely by the State. The rates ot 
the working expenses, too, in the case of the companies 
now considered has been reduced by 4.1 per cent., 
against a reduction of 2.3 per cent. in the aggregate 
results. The comparison of working expenses and net 
revenue for the second half of 1908 and 1909 is shown 
in the following table :-— 


Dividend 




















cheated Working Ratio. Net Revenue. aan 
Company. Rev'nue Ex- Annum 
j ‘| penses. |___ PRES Pe nee: 
| 1908. | 1909. | 1908. ; 1909. (1908. 1909. 
i _ TS cme - 
ay £ Lea SS ahr %! % 
Assam Bengal .., 164,513 146,636; 91°41 | 89°13} 13,643) 17,877) 3 3 
Bengal Dooars . | *70,349  *25,737 38°67 | 26°58 | *43,223| *44,612) 4 44 
Bengal and N.W.| 426,655, 224,831 50°21 | 52°70 240,472 201,804 8 8 
Bengal Nagpur ..| 835,186 485,349 62°6/ | 58°03 S11,87€ 349,837, 5 6 
Bombay roda | 
& Central India| 1,437,157, — 793,792 63°11 55°23 | 492,256 643,265 5 35 
East Indian .... 2,617,137) 1,100,641! 47°20 | 42°05 |1,435,922 1,516,496) 5 53 
Gt. Indian Pen-) 1,735 645, j } ; 
insula & In-}! “*so0't6e } 1,248,685 ' 69°33 | 59°41 | 548,406 857,126 3 3 
mo Midland | | 
.H. e Nizam’'s | 
Guar. Ste. Rlys. 257,851 114,989; 46°53 44°06 124,927) 142,862 5 5 
Madras «& S’uth'n | 
Mahratta...... 1,068,548 661,916) 65°71 61°95 353,903 406,632 7 7h 
Rohilkund and | 
Kumaon .... 85,404 48,704) 56°86 | 57°03 35,666 36,700 7 7 
Southern Punjab 109,840 57,117) 52°00 | 52°00 | 67,782; 52,723 74 | Ta 
South Indian ....| 711,088 389,061) 58°20 | 54°71 | 283,545) 322,027 74 74 
| 9,889,519 5,297,458 57°66 | 53 56 4,339,622 4,592,061 





* For year ending Dec. 31, 1909. 


The companies’ statistics, although set out with 
voluminous detail, are clear, and if we take the Bombay, 
Baroda, and Central India as representative of the 
group, we find that the econgmies have been made not 
only through a reduction in the price of coal, which was 
nearly 2s per ton cheaper, but by a reduction in the 
quantity consumed. This has been accompanied by a 
reduction in the train mileage, while the revenue from 
both passengers and goods has expanded. 

The heavy outlay in 1908 on maintenance and re- 
newals has resulted in much lower charges under this 
head in the half-year under review, but expenditure on 
improvements of the tracks, bridges, and rolling-stock 
will continue to be large for some time to come as the 
work is by no means finished. Wages in some cases are 
still increasing, but on the Great Indian Peninsular 
there has been a reduction in the wages bill in the lower 
grades of service. The tendency of wages and salaries 
generally is to increase, and as the standard of travel- 
ling is rising it is doubtful if the average of working 
expenses will ever be reduced below 50 per cent. of the 
gross receipts in future. The East Indian, which serves 
the most populous native district, has worked on a 42 
per cent. basis for the half-year, and the Bengal 
Dooars, a small narrow gauge line, only expended 36.6 
per cent. of its revenue, but in the case of the Great 
Indian Peninsular, the Bengal Nagpur, and the Madras 
and Southern Mahratta, which are the chief broad 
gauge systems, the ratio is close to 60 per cent., little 





below that of the English lines. 
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Notes on Business and Finance. 





The Stock Exchange Half-Year.—In spite of the fact 
that the first six months of 1910 wound up with a 
severe slump in American Rails, the past half-year 
stands out as an exceptionally good one for the Stock 
Exchange. The House, it may be said, has in some 
measure been rehabilitated in the popular view as a 
profitable place, and membership thereof again takes 
rank amongst remunerative callings. As a test of this, 
it is sufficient to mention that nominations changed 
hands at £300 apiece in the springtime, although of 
late the price has dwindled to about £175. Stock Ex- 
change shares jumped to 208 on the declaration in 
April of an advance in the dividend for the half-year 
of no less than 30s a share. Failures have been re- 
markably few; talk of trouble has ruffled the House 
very much less than usual. The applications of candi- 
dates for new membership show a very satisfactory 
increase—from the standpoint of the Stock Exchange 
proprietor—and business has been fairly well distri- 
buted round the markets, the Consol section being 
perhaps the worst off, with the Westralian, in the 
matter of orders. For in advance of the rubber boom 
came early this year a grand outburst of activity in 
Rhodesians, which provided the Kaffir Circus, as a 
whole, with work, and attracted a lot of business for 
account of the public. This over, dealers flocked into 
the rubber department, the boom in which did more 
to popularise the Stock Exchange than anything else 
during the period under review. The boom, however, 
led to numbers of hastily-prepared promotions, the 
shares in which were run up to absurd prices, with the 
usual result, that numbers of people burnt their fingers 
very badly. A gallant attempt to capture the public 
interest for the oil market met with less success, but 
a new market split off from the industrial, and founded 
itself upon dealings in Hudson’s Bays, with other 
Canadian issues. The annual dinner of the Stock Ex- 
change Benevolent Fund realised a record collection, 
and the House helped the Whitehaven Disaster Fund 
with substantial cheques. In the demand for clerks, 
even omnibus-drivers were pressed into service, and 
anv man with previous Stock Exchange experience 
could command high prices while the rush of business 
lasted. The lamentable death of King Edward, though 
it had little effect upon prices after the first shock 
passed away, laid a decided check upon an animation 
which was spreading all round the markets, and from 
this shock the Stock Exchange has not yet recovered, 
as regards the volume of its business. Just lately the 
King’s birthday list of honours contained the name 
of the chairman of the Stock Exchange as one of the 
new knights, this being the first time in the history of 
the House that the distinction has been, so to speak, 
conferred officially. Even the break in American Rail- 
road prices is viewed with a good deal of equanimity, 
from the fact of the open account on this side of the 
water being comparatively light, and the six months 
may, therefore, be said to have been good for the 
Stock Exchange, raising its popularity, its credit, and 
the fortunes of its hitherto long-suffering members. 





The Growth of Armaments. The warnings we 
have addressed to the wealthy and propertied classes 
on this subject are now being enforced by the collec- 
tions of super-tax,enhanced death duties, licence duties, 
and land tax. But the appetite of the military and 
naval services grows by what it feeds upon. In the 
course of the last week Mr M’Kenna has boasted in 
Parliament that his expenditure on the Navy is ‘‘ much 
in advance of the two-power standard; ”’ and on Mon- 
day last there appeared in the Morning Post an extra- 
ordinary petition .to the Prime Minister, drafted by a 
new society which calls itself the Imperial Maritime 
League, and signed by a host of admirals and generals, 
who have been driven by their study of Adam Smith, 
























































that a hundred millions ought to be immediately bor. 
rowed and handed over to a committee of military 
and naval offieers to spend upon national defence. | 
These gallant officers are not themselves afraid of the | 
German, but they wish to “ allay anxiety,”’ and to 
prevent somebody or other from ‘‘ driving British | 
capital beyond the seas.’’ They are ‘‘ aware that} 
loans for national defence may be held in ordinary | 
times to be bad finance,’’ but the present need is not } 
ordinary, and, therefore, they appeal to the head of the | 
Government ‘‘ to grant our present prayer, and thus } 
earn the lasting gratitude of the British Empire.’’ The 
comic citations from Adam Smith and Richard Cobden } 
have been too much even for the gravity of Fleet street, } 
but we hope that the very wildness and extravagance } 
of this proposition will lead public-spirited men of } 
common sense in all parties to study the situation of } 
the national finances, and to insist upon a policy of | 
retrenchment in all the spending departments. It is | 
high time that a Conference of the Powers should be } 
called with a view to the limitation of armaments, for 
if the present rate of expansion is continued public im- 
provements will be stopped, and the working-classes 
may be driven into a dangerous and revolutionary form 
of Socialism. 








Home Railway Traffics.—As the half-year draws to a 
close a passing interest is being shown once more in 
the results and prospects of British railways. Traffic 
returns have been decidedly favourable, and with over 
a million sterling more receipts and a chance that the 
reports will show further economies in working ex- | 
penditure shareholders are justified in anticipating 
some increases in dividend distributions. The follow- 
ing abstract of the receipts to date (25 weeks) of the 
principal English companies shows at a glance how the 
increased receipts have been shared round, a noticeable 
feature of the figures being the much greater increase 
on the whole in goods traffic than in passenger re- 
ceipts :— 





| 











Passenger. Goods, &c. j Total. 
Company. (@§——--——- — ——— s —_ | — ___—__—— 
Receipts. | _—— Receipts. | — ‘Receipts. | — 
£ £ £ £ £ | 
ee 64,813, + 3,748 193,745 + 36,406, 258,558 + 
Great Central... 522,800+ 9,000) 1,418,500 + 71,400) 1,941,300! + 
Great Eastern.. 1,258,500 + 6,900 1,197,500+ 50,400, 2,456,000) + 
Great Northern. 1,102,300'+ 14,500 1,675,500 + 44,300) 2,777,800'+ 
Great Western.., 2,907,000 + 000, 3,414,000 + 66,000; 6,321,000) 
L.and Y. ......; 1,077,195,+ 7,886 1,676,223 + 14,519 2,747,418 
L. and N.W..... 2,867,000 + 67,000 4,198,000 + 94,000! 7 
L. and 8.W..... 1,545,600 + 46,500  734,500.+ 17,000 2,280,100/+ 
L.B. and 8.C. .. 1,045,236 + 643) 423,204 + 4,063; 1,468,470) + 
London Tilbury 201,761 + 16,113 64,451 + 1,685) 
Metropolitan ‘ 388,752 + 11,712 29,900 + 1,688, 
Midland........ 1,765,000 + 28,000 3,912,000'+ 124,000! 5,677,000) + 
N.E.R. ........| 1,374,498'+ 12,437 3,262,487 + 109,962) 4,636,985 + 
North Staffs.... 122,600 + 1,610 309,000 + 14 600) 
S.E.andC.R... 1,635,594 + 56,439 525,042 + 22,105, 2,158,636) + 
| 17,878,649 + 370,488 23,026, ' 40, 
Hull & Barnsley, . “3 ne ne is =a eae ra 
Total ......) a la eat .. __ | 41,231,773| + 1,080,260 





In the corresponding half-year of 1908 receipts fell by 
over a million sterling, while last vear the reduction 
was only half a million. This year’s increase therefore 
brings back the receipts to about half a million short 
of the 1907 figures—the year of record trade. A com- 
parison of the figures for passengers and goods re- 


spectively since that date shows the following 
changes :— 
Passengers. Goods, &c. 
Inc, — Inc. or Dec. 
£ 
a seecceees — 180,505 .... — 845,228 
BS onivicntwececnes -» — 140,763 .... — 441,864 


1910 (25 weeks) .... + 370488 .... + 672194 


A year ago we had to point out that the receipts of 
the lines between which agreements had been made 
had the largest declines in traffic. This year some of |} 7 
those lines have done well, the Great Central in par- | : 
ticular having an increase of well over 4 per cent. ]} | 
"he Great Eastern and Great Northern have also had |] — 
moderate success, though the rate of increase is | 
slightly less than the average for all companies. The | 
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Cobden, and other militarist writers to a conviction 
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all have increases far above the average, while the 
South-Western and South-Eastern and Chatham, and 
to a less extent the Brighton, have also done well. 
The North-Eastern and the Midland have increases of 
under 3 per cent,, the North-Western is just over, and 
the Great Western under 2 per cent. The Lancashire 
and Yorkshire comes last with an increase of less than 
I per cent. It is significant that with this last excep- 
tion the smaller companies have done much better than 
the larger ones. The final corrected figures may, 
however, put a different colour on the situation on 
account of the habitual under-statement of some of the 
important companies. On the whole, the figures are 
undoubtedly very gratifying, and there will certainly 
be considerable disappointment if the increased traffic 
has not been handled economically and the lower work- 
ing expenses of the last two half-years are not repeated 
in the forthcoming reports. 





Russia and Finland.—The Bill superseding the Finnish 
Constitution has now passed the Council of the Empire 
in the intensified form given it by the Duma, which has 
thus falsified the hopes entertained of it at the outset of 
the new era. These hopes had been first dashed by its 
treatment of the Poles; but the reduction of the Grand 
Duchy of Finland to a Russian province has destroyed 
them. Nothing is now left to the Finnish Diet except 
legislation on purely internal affairs, which do not in- 
clude education, the right of association and_ public 
meeting, and the Press; and a clause in the Bill opens 
the way to further restriction of the Diet’s legislative 
powers. The only checks on the Duma’s action are the 
presence of four Finnish members in it (out of a total 
of 442), and one in the Council of the Empire, and a 
right of protest by the Finnish Senate, a body nomi- 
nated by the Tsar. The Duma not only increased the 
stringency of the Bill, but passed it almost without dis- 
cussion of detail, in the face of protests by the 
‘** Cadet ’’ party and the Social Democrats. The third 
Duma has been reverting to the Nationalism of the old 
régime, which weakened the German element in the 
Baltic provinces and intensified the estrangement of 
the Poles. The protests of members of the British, 
Belgian, German, and Italian Parliaments have passed 
unheeded ; M. Stolypin’s plea is that reasons of State 
must take precedence of Imperial promises, and he also 
said some time ago that the Baltic provinces had 
formerly possessed wider privileges more solemnly 
guaranteed, but had lost them for similar reasons. The 
Finns, however, will doubtless refuse to recognise 
Russian legislation, and then there will be deportations 
and dismissals as under the Bobrikoff régime. Official 
intervention, which has been freely suggested, may be 
possible on the ground of the tariff. As was pointed out 
in the Economist of June 4th, Russia is bound by the 
Commercial Treaty of 1907 with Germany to give two 
years’ notice of the incorporation of Finland in the 
Russian Customs system, and has intimated that the 
change will in any case be gradual. But the Russian 
Government will find that it cannot afford to lower its 
credit among Western nations by violating solemn en- 
gagements and guarantees for alleged ‘‘ reasons of 
State.”’ 





The French Budget. -—- On Wednesday M. Cochery 
introduced the French Budget for 1910-1911 into the 
Chamber. There is a deficit of 12 million francs, for 
which a credit of 37 million francs for two battleships 
is principally responsible. To meet this the stamp 
duty on receipts is to be increased and graduated, and 
the Budget is thus made to balance without the 
customary expedient of a loan on short-term Treasury 
bonds. M. Cochery finds himself in a better position 
as regards his Budget than he did last year, when the 
issue of short-term bonds for £6,380,000 had to be 
authorised to cover the Budget deficit. The Budget 
for 1909-1910 had a chequered career. It was twice 
reintroduced ; the first time because of the fall of M. 
Clemencau’s Government, and the substitution of M. 
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the second time because of the necessity for a supple- 
mentary credit for the relief of the sufferers from’ the 
floods, and because of a miscalculation as to the cost!) 
of the old-age pension law. That law does not become 
operative until 1911; it is still doubtful when its. 
provisions will be applied, and even now there are no! 
credits for its purposes included in the Budget of 1910- 
1911. But the coming burden casts its shadow before, | 
and increases the reluctance of the Chamber to vote 
fresh taxation at present. Finally, the Budget of 1909- 

1910 was the subject of a constitutional conflict between 
the Chamber and the Senate, similar to, but less critical 
than, the differences between our own Houses. 
M. Cochery’s final Budget, as it left the Chamber, 
showed a deficit of some nine millions, of which it 
was proposed to raise six millions by loan, and three 
by new taxation, in particular by increased duties on 
successions, mining royalties, and tobacco. The Senate 
increased expenditure by about half a million, and by 
this, and by the reduction of estimated receipts and the 
rejection of new taxation, produced a further deficit of 
£:1,720,000, to be covered by a further loan. A conflict 
followed, and after two days of continuous sitting the 
Chamber gave way, a compromise of form being 
arrived at to overcome the constitutional difficulty. The 
story which is told at length in a timely Diplomatic 
Report on the French Budget for 1910, just issued, is 
a comment on the cumbrous nature of the financial 
machinery of the French Constitution which has some 
interest for us at the present time. The effect of sub- 
mitting the French Budget to both Chamber and 
Senate, and to their Budget committees, is that the 
Finance Bill by which the Budget becomes law is not 
passed till towards the end of the year with which it 
deals (the Finance Bill of 1909-10 was passed in April, 
1910). In tue meanwhile the field is left open for 
frequent alterations, reintroductions, and _ supple- 
mentary credits, with all the confusion and extrava- 
gance for which they provide opportunity. 








Employers’ Liability Insurance in 1909.—The results 
of the employers’ hability insurance companies for 1909 
show a steady expansion in business in most cases, but 
the net profits form a very small percentage of the 
premium income, and there is no doubt that many of 
the companies which recently started writing this class 
of business have not found it so remunerative as they 
had hoped. The following table gives the figures of 
tweive companies, all of which undertook compensa- 
tion business as an adjunct to other business. All have 


























well-established fire departments, and many are im- 
poreant life insurance caenpar es: 
Net ., | Com- | Ex- Net 
Company. Premium.) 40s*es mission; penses. Result. 

UG S5é snadbnesccavensuecees 71,884 30,260 8,401) 17,818 15,405 
CO ee ee eee 15,946 7,059) 1,959; 3,782 3.146 
Po ED) ares 8,02] 2,632) 1,190) 1,604 2,595 
Commercial Union ............ 203,583 26,629' 28,812! 39,403 9,739 
Law Union and Rock ..........; 16,708 9,289 2,442; 2,194 2 783 
ee ee 29,236 15,311 4,042) 3,654 6,228 
PEND nccdcccdbccacweste 17,467 5,988) 2,189 3,784 5,506 
MT hsadeendeanedseeess séeenes 129,292, 73,422; 16,597; 30,132 9,141 
Royal Exchange................ 83,344 52,265 11,578) 19,992 — 491 
Scottish Union ........cccceces 30,347 19,896, 4,265, 7587— 1,401 
OEE bveddedetcahscsnsebens 10,679 5,106 1,870} 2,251) 1,452 
WN ib dbdcdoctasddcccccdeceeud 65,905 41,966) 8,630} 15,704) — 395 

f, 683,411 389,823) 91.975) 147,905 53,738 
The figures in this table show that some offices .are 


obtaining a fair amount of profit on their risks, but the 
results vary widely. The British Law Fire retains over 
2 per cent. of its premiums as profit, but the Scottish’ 
Union shows a loss larger than that of last year in 
spite of a reduction in its premium income. The Royal 
Exchange has cut down its risks drastically, for its 
premiums are £36,000 lower, and its loss is only £491, 
against £16,804 last year. The Scottish Union has only 
reduced its premium income by about £1,000, 
while the loss has risen from £972 to £1,452. 
The Commercial Union has exhibited a reduc-| 
tion of premium income for the past two years, 
but its profit is still less than 5 per cent.) 





Cochery for M. Caillaux at the Ministry of Finance ; 





of the premiums, while last year the net_result was on! 
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the wrong side. Evidently some of the companies are 
finding out their mistake in rushing to secure business 
‘regardless of cost, and some time must elapse before 
their employers’ liability departments are purged of un- 
remunerative risks. Many of the companies which 
transact employers’ liability business do not show the 
results of this work in their published accounts, but 
include it with other departments, though they are 
obliged to furnish a separate statement to the Board of 
Trade in conformity with the Act of 1907 now ancor- 
porated in the Assurance Companies Act, 1909. Among 
the important companies which do not provide this in- 
formation are the Ocean Accident, the Liverpool and 
London and Globe, Employers’ Liability Corporation, 
Phoenix, General Accident, and Guardian. Surely it 
would be to the interests of the shareholders for them 
to know whether this business is or is not paying them? 
A reference to the Blue Book of statements deposited in 
1909 shows that some of the above offices actually lost 
money in 1908, and the Phoenix transferred £9,359 
from other profits to support its employers’ liability 
funds. We may note, too, that the Ocean, for which 
such a high price is being paid by the Commercial 
Union, only transferred £316 to profit and loss for the 
year 1908 out of premiums and interest amounting to 
£:328,037, while it reduced its employers’ liability fund 
from 4,225,932 to £221,956, the actual loss on the 
year’s working, leaving aside interest earnings, being 
£16,446. While employers’ liability insurance exhibits 
results of this sort it is not surprising that directors 
prefer to consolidate the accounts with those of more 


profitable departments before submitting them to their 
shareholders. 





The Cotton Trade Situation At the beginning of 
this week the Manchester cotton market was much dis- 
turbed by rumours of financial difficulties, and on 
Wednesday last it was announced that a meeting of the 
creditors of Messrs Reyners, Limited, cotton spinners 
and manufacturers, Ashton-under-Lyne, had been 
called for Tuesday next, July 5th. The firm is old- 
established, and greatly respected. Much sympathy 
has been expressed with the proprietors, the business 
being a private limited company, and it is hoped that 
some way out of the difficulties can be arranged. The 
extent of the liabilities is uncertain, but it is under- 
stood that they will be heavy. The firm has over 1,000 
looms and 160,000 spindles, and has employed over 600 
workpeople. The situation in general can hardly be 
called an encouraging one. In practically all branches 
of the trade ground has been lost since Whitsuntide, 
and both spinners and manufacturers have again begun 
to stop machinery. A meeting of the Master Cotton 
Spinners’ Federation was called for yesterday (Friday), 
when the general state of trade was to be discussed. At 
the time of writing no account of the proceedings is 
available, but it is held in many quarters that some 
drastic action should be taken to restrict the produc- 
tion, as at the moment the output of yarn has become 
too large for the requirements of users. The Bolton 
trade, where fine counts are spun, is in a deplorable 
condition, and the annual holidays, which have gener- 
ally been for a week, have in numerous instances been 
extended this year to a fortnight. There is now a good 
deal of machinery standing idle in the weaving towns, 
notably in Blackburn, where one firm has decided to 
close down for an indefinite period. It has, however, 
to be remembered that the present restriction of trade 
is now due entirely to the high level of prices. Large 
gaps are being made in the world’s consumption of 
cotton goods, and in the opinion of Sir William 
Holland, as soon as values recede to a more normal 


level the present withholding of demand will result in an 
unprecedented boom. 





The Cost of Living Under Tariffs.—The Consular 
reports from North America supply detailed informa- 
tion about a fact which is common knowledge—the rise 
in the cost of living there, and the hardships which it 





entails. The annual report for the consular district 
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of Boston describes it as the most serious cloud on the 
economic horizon... In the last ten years prices have 
increased as follows :— 


4 
. . 


! 

Per Cent. i, 

Corn ec ereseedecesseeesesrseesssessersee® = if 

Oats ecceeesesesresreeseseeeseepmeseeeseeeee ‘ . \ 
Wheat ......cccccccvcccccsesccverecscuencs do ii] 
Potatoes ....ceccecceccccccccssssencsssenes 


The following is an official comparison of the present | 
prices of certain necessities with those of 13 years 
ago :— 







































1897. 1910. 

s 4d s da 
Bacon (breakfast...........perlb 0 5 .... Ol 
Best butter ....... eeewece |e 1 ee Oe 
Purest lard ........+++++ 6. yes 0 oscce @ SG 2 
Standard flour..........persack 3 1lg.... 6 8 


The wholesale price of live cattle has risen from £1 38 | 4 
per cwt in 1905 to £1 18s 6}d per cwt at the end of } 
1909; and the rise in the price of meat has been so 
great that the oppressed consumer has turned in despair 
and sought to obtain relief by means of a boycott. | 
Various causes are assigned for the-increase, but in the 
first place trusts and tariffs; some also ascribe it to } 
over-production of gold, to waste, to the exodus into # 
cities, and to increased expenditure on luxuries. The | 
evil is not peculiar to the United States ; the same con- 
dition of affairs exists in Mexico. In the annual report: 
for the Consular district of Vera Cruz it is said that the’ 
cost of living has steadily advanced there, and there | 
seems no prospect of its returning to its former level. | 
House rents have doubled, and wages have not kept: 
pace with the increase in prices. The following are 
the prices of some articles of general consumption :— | 


s d 


Best .ccccccses Sbeeesesoceeteseas ...-perlb 0 6 
Pork (poor) ...... rerererer TrrT ae 0 10 
a eae oseweeet veewsevtasé con es 0 10 
Tea (good) ........ (nceeinksa sous veee - 4 0 
rrr sctdeceesvannesabbaies i 0 4 
Bi cdcvescscccendiiectatweous ..perdozen 1 6 
DRE «vce dcsuccsscedcss witemnuniie. 3 


But most of these articles are impossible luxuries for | 
the ordinary labourer, who lives on such things as 
beans, cheap cuts, and dampers made of maize flour. f} 
He has but one dish at a meal, and finishes up with a f 
mess of beans. Like causes produce like effects. The 
condition of the Vera Cruz labourer seems very much the [} 
same as that of the English labourer 70 years ago, and f}. 
but for our free importation of foodstuffs it might be 
very much the same to-day. 


‘ 
“ 
{ 
if 
The Mexican Presidency.—On Sunday General Por- } 

firio Diaz and Sefior Ramon Corral were elected Pre- 
sident and Vice-President by an enormous majority. 
The opposition to Sefior Corral was originally under- 
taken by General Bernardo Reyes, Governor of Nuevo 
Leon. For this offence he was forced to resign the 
Governorship, and was sent to Europe on some sort of 
a mission. The anti-re-electionists then chose as their 
champion Sefior Madero, who was put in jail a few 
days ago, and is declared to have received only 2 per 


cent. of the votes cast in Mexico City. General 
Diaz is now President for the eighth time. His 





first term was from 1876 to 1880; in 1884 he 
was re-elected, and has_ been re-elected on 
every occasion since. 


Sefior Corral is a compara- 
tively new man from the North, with an American } 
education and ideas. Owing to the vigilance of the } 
police the elections, in Mexico City at any rate, were }} 7 
free from disorder. It appears that a serious outbreak f] 7 
had been planned by the northern revolutionaries, and } — 
that arms had been smuggled across the United States } ~ 
border. The conspiracy was discovered, and hundreds }} — 
of arrests were made throughout Sonora. The police, fj 
it is said, made a house-to-house search for arms and 1a 
ammunition throughout the border. villages, while} 
Cananea, the centre of the movement, was placed under ie 

‘ . ia 
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Pauperism in May.—The Local Government Board's 
statement of pauperism for May shows a further re- 
duction in the number of paupers throughout England 
and Wales. Indoor paupers at the end of the month 
numbered 268,903, outdoor paupers .508,974; in all 
777,877, as compared with 789,408 at the end of April, 
and 790,309 at the end of May, 1909. The following 
table, giving the ratio per thousand of the population 
in each case, shows the great improvement that has 
taken place during the six months ending with May. 


Ratio per 1,000 INHABITANTS. 
At the end ———_—_—_1908.__--_—_-__  — 








~ 1909. - 





of— Indoor. Outdoor. Tota!. Indoor. Ontdocr. Total. 
December 80 .. 156 .. 236 8-0 14:9 22:9 
—_—1]909. ————_-  — gee eee? 

January... 82 .. 159 .. 241 82 ; P 
Pebresr}. 8: 168 .. RO .. 8@ .«« Wi 23°3 
March 81 .. 157 .. B8 .. 79 148 22:7 
meee ls TT cw TOE oe TU ow TOE we RG £21 
my ics TE 5. WE 22-4 75 .. 345 21:8 


Our second table shows the state of pauperism at the 
end of each May for the past ten years :-— 
































Number of Paupers. Heat per 1,000 Inhabnts. 
| Estimated - 

Year. (Population.) tn4aoor. | Outdoor. Total. | Indoor. —_ Total. 
1900...... 31,881,365 | 192,324 | 474,908 | 667,232 60 149 209 
1901...... 32,249,187 | 196,936 | 480,151 | 677,087 61 149. | 21°0 
1902...... 32,621,263 | 203,950 | 486,655 | 691,605 6°3 149 21°2 
1903......| 32,997,626 489,779 | 702,083 64 149 213 
1904...... 78,338 229,915 507,719 737,634 69 152 221 
SE 33,763,434 | 238,934 | 529,456 | 768,390 T1 157 22°8 
1906...... 34,152,977 | 242.929 | 525,470 | 768,399 71 15°4 22°5 
1907..... 34,547,016 | 244,345 | 516,729 | 761,074 70 150 220 
1908...... 34,945, 256.730 523,618 780,348 73 150 22°3 
1908. .... 35,348,780 263,808 526,501 | 790,309 75 149 22°4 
a 35,756,61 268,905 | 508,974 | 777877 | 75 143 21°8 





The statistics for London alone also compare favourably 
with last year’s figures :—Indoor ratio, 16.0, against 
16.1; outdoor, 8.6, against 8.7; total, 24.6, against 
24.8. 





The Australian Tariff—The main attention of the 
Federal Ministry in its deliberations in Cabinet has 
been directed of late to the questions of the tariff 
and defence. The reform of the tariff is at present a 
burning question with a certain section of the public 
in Victoria. There has been formed in Melbourne a 
new Protectionist League, whose main object is to con- 
duct a campaign to have the existing ‘* anomalies ’’ in 
the tariff removed. Strong efforts are to be made to 
enlist sympathisers and supporters in Sydney, and no 
stone is to be left unturned to attain the objects of the 
league. A paid organiser has been engaged, and three 
committees have been appointed, whose duties will be 
to search the States for anomalies in the tariff. One 
committee will deal with leather, boots, tanneries, wool, 
hides, skins, hats, and allied trades, another with iroa 
foundry and engineering, and everything that concerns 
machinery, while a third will have to investigate pot- 
teries, soap, candles, chemicals, timber, tobacco, 
starch, jam, biscuits, pickles, and athletic goods. A 
women’s section is to be formed, whose duty will be to 
encourage people to demand Australian-made goods, 
and to this end will urge tradesmen to put a special 
badge on their goods to denote that they are of local 
production. The promoters of this agitation only re- 
present a comparatively small section of the community 
in Victoria, but they have much influence with the new 
Government, several of whose supporters in Victoria 
obtained their seats through the Protectionist vote. 
From all appearances it appears highly probable that 
the demand for tariff revision will prove tco strong for 
the Ministry, and that in the near future the whole 
question of the tariff will be reopened. It is probable, 
however, that it will not come on until the land tax is 
settled, though the agitators rate tariff reform as far 
more important than land taxation. Still, Mr Fisher 
needs money for several of his schemes, and as he ex- 
pects to get that money from the land tax it is not likely 
he will lose any time in obtaining the necessary power 
to put On the impost. There is a remote possibility that 
such a tax may prove ultra vires, in which case the 
Prime Minister will seek to amend the Constitution in 


As his need for more revenue will be imperative, it is 
important that he should know as soon as_ possible 
whether the tax is illegal and the amendment of the 
Constitution necessary. For these reasons it is evident 
that there will ‘be little delay in putting the taxation 
Bill through. There is yet another reason, from a 
public point of view, why the question should be 
quickly settled. When after the elections a Labour 
Government became a certainty and a land tax inevit- 
able, a certain unrest fell on the money market, which 
still exists. Property owners, both city and country, 
are uncertain as to how their holdings will be affected. 
Buyers of investment stocks became for a time scarce 
and are still wary, for it is felt by many that a drastic 
tax may cause a fall in land values and a consequent 
decline in first-class stocks. Several stocks weakened 
considerably, and though some have recovered, the feel- 
ing generally is one of doubt as to whether a further 
fall may not occur. Investors and financial men gene- 
rally are accordingly anxious to know as early as 
possible just what tax the Government intends to im- 
pose. Mr Fisher, as Treasurer, is probably aware of 
this feeling, which, it is hoped, will influence him in 
having the measure brought on without delay. The 
question of defence was also discussed by the Cabinet. 
It is expected that the Defence Act will be amended 
on the lines of Lord Kitchener’s scheme as regards the 
system of universal training. The nationalisation of 
monopolies the Government intends to deal with at the 
first opportunity. The Constitution now presents some 
difficulties in the way of this, but as the Government 
has an absolute majority in both Houses the necessary 
amendments should not be difficult. Of course, a re- 
ferendum will be necessary, but it is not very likely 
that the people’s consent will be withheld. 





The Social Democrats in Germany.—In a letter from 
Berlin, our correspondent deals this week with the 
Ministerial changes which fave taken place there 
lately. It is commonly believed that there is a connec- 
tion between these and the progress of the 
Socialist party, and the ideas for which it 
stands, in recent bye-elections. Popular discontent 
is increasing, and it is reflected in the fifth and sixth 
gains of seats by the Social Democrats since the General 
Election. Then they lost 36 seats out of 79, but gained 
240,000 votes. Last year they won three seats, two 
in most unlikely places; this year they have won 
Eisenach, in Saxe-Weimar, Usedom-Wallin, in 
Pomerania, and Friedberg-Biidingen, in Hesse. The 
second had been Liberal, the third National-Liberal, 
but the late member, Count Oriola, was virtually an 
Agrarian. These victories were due to coalitions at the 
second ballots between the Liberals properly so-called 
and the Social Democrats, while in the latest the 
Social Democratic gain of nearly 2,000 votes at the 
second ballot was partly due to National-Liberal absten- 
tions. The inference is that Herr von Bethmann-Holl- 
weg thinks that, while nothing can be done to win back 
the regular Liberals, the National-Liberals, always the 
severest critics (after the Pan-Germans) of Prince 
Bilow’s foreign policy, may be won back by an alliance 
of some sort with the Conservatives and Clericals by 
a more vigorous foreign policy, and that a fresh start 
may be made in finance. But probably nothing less than 
a reduction of expenditure and taxation will check the 
Social Democratic advance. 





The Naval Manceuvres.—The Fleet concentrated in 
the home waters for the manceuvres which begin to- 
day consists of between 350 and 400 vessels—about 
a hundred more than last year—the greatest naval 
force which ever, in the world’s history, has been col- 
lected together. The Mediterranean Squadron, which 
has its headquarters at Malta, and the Atlantic Squad- 
ron, which has its base at Gibraltar, have been brought 
‘to the Channel to take part in it. Apparently the 
manceuvres are to take place in the Channel, the 














order that his party’s chief measure may become ‘law. 





Atlantic, and in the North Sea. It seems to us that 




















Biiare wend sa 


* " " 
‘ i ills 1 ie! 





Rs Re, 


SS 


ote = sma 
ETN YD 


a 


Fanaa 


sped 
oe. 





oe OTe oh 


t 














er ae 








THE ECONOMIST. 


. 


[July 2, 1910. 

















this. sudden and ostentatious concentration is very 
unwise, and is very provocative to Germany. It will 
stimulate public opinion in Germany and help the 
German Admiralty to enlarge their naval programme 
on new ships in 1912 and later years. At present their 
programme is to reduce the number of big ships to be 
laid down in 1912, and later years from four to two. 
The naval jingoes of Germany have been urging that 
the four per annum programme should be continued, 
and we can imagine nothing more likely to aid their 
efforts in this direction than such a demonstration as 
Mr McKenna and his new friends are now making. 
The force is probably three times as great as that of 
the whole German navy. The expenses, also, of the 
manceuvres in coal and in pay of officers brought out 
from the reserve and many other ways must be very 
great. It is an illustration of what Lord Eversley said 
in his recent letter to the Economist, that extravagance 
is running unchecked throughout the public service. 





The Gold Discovery in British Columbia.—The public 
imagination has been fired this week by stories of the 
discovery of ‘‘a mountain of gold’’ near Stewart, in 
the North-West of British Columbia. Various and 
contradictory descriptions of it have been circulated. 
Some say it is 20 miles long, all of free milling ore, 
and almost vacant of claims; others that the ore is not 


pegged out and taken into possession. There is, in 
fact, no reliable information yet available. 


learns by cablegram from his Government that. the 
Mining Department at Victoria has received no official 
information at present from their Gold Commissioner 
at Stewart. From this the Agent-General assumes 
that the Gold Commissioner has not had time to present 
his report of the new mining district; but if the dis- 
covery is of ‘such first-rate importance as the sensa- 
tional rumours indicate, it might, perhaps, have been 
expected that there would have been an 


immediate 
communication. 





Dutch-Belgian Commission.—For some 
Amsterdam correspondent writes, the 


towards closer relations between Holland and Belgium, 
which was already evident in the field of private initia- 


of a Dutch-Belgian Commission. The third conference 
of this Commission has just been held at Brussels under 
the presidency of the Belgian Minister Beernaert, whilst 
Mr Tydeman, member of the Dutch Second Chamber, 
headed the Dutch delegates. The subjects dealt with 
by the Commission were mainly commercial, and the 
proposals put forward were designed to promote trade 
between the two countries. Among these the chief were 
the reduction of the charges for telephonic communica- 
tion between the two countries, improvement of postal 
service, and possible adjustment of through railway 
rates. Then came unification of the fiscal burdens of 
enterprises operating in both countries, reduction in the 
heavy taxes on commercial travellers, and uniform 
regulations affecting maritime mortgages. Less material 
subjects also obtained consideration, such as sugges- 
tion for the reciprocity in copyright and for the mutual 
recognition of university degrees. Although, according 
to the reports, the deliberations have not so far pro- 
duced any definite proposals, except with regard to the 
first point, the work of the Commission, which appears 
to conceive its task in a very energetic and high-minded 
spirit, should open the way to improved relations in the 
near future. In view of the tendency amongst the big 
nations to promote mutual understandings, it is satis- 
factory to find that these two small countries, which 
‘im ‘many respects supplement each other, understand 
their own interests so well, and by renewing and 


|| cementing the ties which once united them, mutually 





foster the cause of economic welfare and ‘stability. 
—— om 


free milling, and that the whole mountain is already | 


Joars, Our} plies to be found in the interior, the same difficulties of 
movement | 





' the total exports of bar gold from Brazil in recent 


We are | 
informed that the Agent-General for British Columbia | 


ore deposits, but, owing to many reasons, the chief of 
‘which seems to have been the complete absence of 


; 

Minerals in Minas Geraes.—Only a few years after the 
discovery of Brazil part of the enormous territory im 
the interior, known to-day as the State of Minas Geraes, 
became famous for its wealth in gold and precious 
stones, which were fdund with comparative ease. The 
attention of adventurers was naturally attracted to this 
‘“E] Dorado,’? and for many years an exceedingly 
lucrative trade was carried on; in fact, for the first 
centurv at least of Brazilian colonisation, it may be 
said, the settlers in Minas devoted their entire energies 
ty the extraction of this mineral wealth, Although 
(writes our Rio correspondent) the old mining methods. 
still prevail to some extent in \ arious parts of the State, 
nowadavs the bulk of the industry is carried on by 
companies working with modern machinery, and the. 
dav of the individual prospector may be considered as 
past. There has been a good deal of exaggeration, 
however, in the statements published from time to time 
regarding the importance of the gold mining indust-v 
in this State, and from the following official figures of 
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vears, most of which comes from Minas, it wall be seen 
that the annual output is relatively small :— 


Grammes. £ 

1905 ...ccccecececcececes 3,878,698 «... 405,612 

1906 .iccccccccccccccccce 4,047,080 .... 950,556 

BGT niccccccccses Soumewn 3,779,839 .... 407,207 

oo Peereerrer etee «s 4,165,017 .... 450,863 
The real mineral wealth of Minas, however, 
consists not of gold and gems but of iron and 
manganese ores, considerable deposits of which 
have been discovered in recent times. Various 
attempts have been made to exploit the tron 


cheap transport, they have been unsuccessful, and the 


‘st 

exports hitherto have been quite insignificant. In 1905 ]} 7] 
| they amounted to barely 3,280 kilos, nothing in 1900]) © 
'and 1907, and 89,560 kilos in 1908. More has been} 7 
'done in manganese ore, although the export figures] 7 
| are very small when compared with the enormous sup-]} 77 


tive, has received an official stimulus by the institution | 





exploitation being found as with the iron ore. Accord- 


ing to official figures, the total clearances in 1905 
amounted to 224,377 tons, 121,331 tons in 199%, 


236,778 tons in 1907, and 166,122 tons in 1g08. Up 
to the present the difficulty of bringing these ores down 
to the shipping ports at a moderate cost has proved 
an insuperable barrier to the growth of this industry. 
Previous Governments have taken the matter up in @ 
half-hearted way, but it has been left for the present 
Executive to go into the subject thoroughly and attempt 
a solution of the problem. This solution takes the 
form of granting substantial favours to firms that will 
undertake the erection of ironworks with the necessary 
number of furnaces for the production of a given quan- 
tity of pig-iron together with the requisite plant for 
the elaboration of the raw material. The favours com- 
prise special reduced freights on all Federal railways 
for the transport of raw material and manufactured pro- 
ducts on the basis of 8 reis (say, .12d) per ton per kilo- 
metre for coal, coke, and refractory materials required 
for the manufacture of iron, 12 reis for pig and cast- 
iron and steel, 14 reis for worked pig's, iron and steel in 
rods and bars, &c. Mineral ore for export will enjoy: 
a reduction of 8 reis per ton-kilometre. Exemption} 7 
from duties and port charges on machinery imported | q 
for the maintenance of workshops is also granted, as}j@ 
well as the right to erect and work, at places duly sanc-| 

tioned by the Government, quays, warehouses, docks, }] ” 
and moles in order to facilitate the discharge and load-]]~ 
ing of materials or products to and from the factories || 7 
and mines. A further favour consists of a reduction 
of quay rates for minerals and fuel and the right to 
construct special branch lines to connect the mines and 
ironworks with the Central Brazilian Railway or othet 
Federal lines, and to erect adequate machinery to facili¢]] 
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THE REVENUE. 


I.—An Account of the Toran Revenvs of the Unrrep Kincpom in the undermentioned period of the Year ending March 31,1911: 
as compared with the corresponding period of the preceding Year. 

















TORRE RR OEE EEE EEE EHH HEE HEHEHE EEE EEE EE 


Property and Income Tax . 

Postal Service ....... 
Telegraph Service 
Telephone Service 
RNID III 6s bos 0 Ce dnednd' o< ei bhcnesssddbsnacddel 
Receipts from Suez Canal Shares and Sundry Loans 
Miscellaneous 


See eeeeeee 
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Quarter from A 1 to June 30, 1910, compared with 
the corresponding Quarter of the preceding Year. 
Quarter ending |Quarter ending 
June 30, 1910. | June 30, 1909. | Terease. | Decrease. 
z £ 2 z 
sebnkdtpinodoae 7,602,000 7,961,000 on 359,000 
cblcdbidnsceceta 7,284,000 6,822,000 462,000 a Pf 
odtidithdeenasae 7,708,000 6,464,000 1,244,000 *- 
sibvheaibuek oid 2,604,000 1,825,000 179,000 
caeeeduntled 550,000 50,000 500,000 
aeunbetrnenuuedl 1,280,000 270,000 1,010,000 
24,633,000 3,286,000 21,347,000 
3,470,000 3,300,000 170,000 
740,000 710,000 30,000 
000 390,000 70,000 
110,000 100,C00 10,000 
5,000 §,000 a 
om Ginette cake 937,177 511,678 425,499 
apddcsveteséakt 57,383,177 31,694,678 26,047,499 359,000 
Net Increase, £25,688,499. 














II.—An Account showing the Recr1pts into and Issugs out of the Excurqver in the Quarter ending June 30, 1910, compared 
with the corresponding period of the preceding Year. 





} { 





quarter ending|Quarter ending 














; sonal 
3 |Quarter ending|Quarter ending y 
RECEIPTS. June 30, 1910. | June 30, 1909. | ISSUES. | June 30, 1910. | June 30, 1909. 
=e ! wait } 
as £ £ | Expenditare— £ % 
Balances in Exchequer on April 1— | National Debt Services ..............2-.4+- | 5,514,083 5,454,470 
tt ee ee See ot | 2,071,120 5,080,368 Other Consolidated Fund Services.......... 417,002 426,183 
| EI ree ee 760,128 | 1,270,059 | Payments to Local Taxation Accounts, &c..| _ 1,095,984 1,387,900 
DU IRON bso ct cts scccccccecevescens 42 30,287,815 
2,831,248 | 6,350,427 Total Expenditure chargeable against) — 
‘ ‘ | WG Shins ocndddic cate cdcocendest | 39,865,221 37,556,368 
Revenue, as shown in Account I. .............. | 57,383,177 | 351,694,678 | Issues to meet Capital Expenditure— | 
Under the Telegraph Acts, 1892 to 1907......| 150,000 300,000 
| Under the Public Offices Site (Dublin) Act,} 
, FEN ace cccpicetévactncescasacecectqescasees 29,000 10,000 
Advances Repaid— ; Advances— 
OED ndccuvtewnneidhsnsanecnsstkdsheudt 540,000 | 200,000 PEN ecaccdnceesiacesdddsdencesdageresess 570,000 250,000 
| Interest on Exchequer Bonds issued under 
, | the Capital Expenditure (Money) Act, 1904 35,863 45,000 
Money Raised by Creation of Debt— | Redemption of Unfunded Debt— 
By Treasury Bills for Supply................ | 2,500,000 | 5,000,000 Treasury Bills for Supply ................+- 6,000,000 5,000,000 
x issue of Exchequer Bonds under the| | War Stock and War Bonds issued under the 
Var Loan (Redemption) Act, 1910 ........ 20,895,002 | Wer Ra GOR Bee h dcdesdccccsccccecetts 21,000,000 
Amounts Temporarily Borrowed— Temporary Advances id— 
On the Deficiency of the Consolidated Fund, | Advances on the Deficiency of the Consoli- 
CaP GIy Weg Gi Bie a si bcd cck s dcnacencsec | 2,000,000 | Oa era 2,000,000 
| Advances on the Credit of Ways and Means— 
| RINT C35 4.cagsencedecenenudonasws 3,000,000 “i 
Other Advamoes ...........ccceccceceecees 5,000,000 500,000 
ae 
| | 77,641,074 | 45,661,368 
, 1910. 1909. | 
On the Credit of Ways and Means— | Balances in Exchequer— | June 0. | June 50. 
By Treasury Bills ..................00:- 9,500,000 . 3,000,000 £ £ 
OR 1,000,000 | 500,000 Bank of England ...... 17,127,021 | 2,245,365 
Bank of Ireland ...... | 1,881,332 | 838,372 
' 
Total Balance ....| 19,008,353 3,085,757 
Treasury, June 30th, 1910. 96,649,427 46,745,105 96,643,427 46,745,105 


























tate transhipment between lines of different gauge. The 
Government reserves the right to require the installation 
of special departments for the manufacture of war 
material and to control and temporarily occupy such 
works. 





The Week’s Reports.—An analysis of the balance 
sheets and profit and loss accounts of the more import, 
ant of the company reports issued during this week will 
be found on pages 43 and 44. This week we deal: 


among others, with the figures of The British 
Empire Trust, Lochgelly Iron and Steel, Millars’ 


Karri and Jarrah, and Imperial Ottoman Bank. 





personalty in each case :— 


General Sir R. W. H. Palmer, Bt., Cefn Park, Wrex- 





Rename, Dem Bagi seseiccsss .cccccccbevcsvarccsoccccegncsesesseesancsese 740,055 
Sir W. Q. OrcLardson, R.A., 13 Portland place............ 73470 
Mr A. Shipley, Elmfield, Westbury-upon-Trym, Bristol 174,057 
Mr C. R. P. Morewood, Queen’s Gate, S.W................ 153,868 
Mr W. Lethbridge, Wood, South Tawton, Devon......... 138,841 
Mr S. F. Sutton, Oaklands, Holly Bank, Crouch Hill... 70,863 
Mr H. Tennant, Holgate House, Yorks..............-00+« 174,074 
Mr F. Webster, Yarborough road, Lincoln.................. 63,667 
Miss A. Pryce, Frondeg, Kingsland, Salop.................. 54; 





Wills and Bequests.—The I/lustrated London News gives 
the following list of wills proved, with the amount of 


Tue directors of Lloyds Bank, Limited, have elected 
Mr Austin E. Harris to a seat on the board. 





The following changes of address and directorate are 
announced :—The firm of Clapham, Fitch, and Co., 
solicitors, 15 Devonshire square, Bishopsgate, has, 
owing to the retirement of Mr Frederick George Fitch, 
the senior partner, been reconstituted, and now con- 
sists of Mr Claud Fraser, Mr Edward Harvey Cook, 
Mr Percival Alfred Clapham, and Mr Frederick John 
Williams. The practice will be carried on under the 
style of Clapham, Fraser, Cook, and Co. Mr J. Durie 
Pattullo, F.C.A., and Mr Desmond Forde, F.C.A., sole 
partner of J. Golden Read, Forde, and Co., of 75 
Aldermanbury, E.C., have entered into partnership, and 
from July 1st will practise under the style of Pattullo, 
Forde, and Co., at 65 London Wall, E.C., and also at 
75 Aldermanbury, E.C. Mr J. White Todd has found it 
necessary to retire from the board of the Cuban Central 
Railways, Limited, and Sir W. Lawrence Young, Bart., 
has been elected chairman in his place. Mr Thomson 
Aikman is retiring from the business of Thomson 
Aikman, jun., which will be conducted on the same lines 
as in the past by Mr Thomson Tertius Aikman, his son, 
Mr Edgar Herbert Hill, and Mr Thomas Henry 
Bankier. ' 














= 














RTE fe Meyer 
; - 


PLCS ited tye 





— 





5s Chaba Rp metal bis > pbiinabe’ 
. T 








‘14 


THE ECONOMIST. 


" [ly § 2, 1910. 








Lic AAG ROCKER 1G NT 5 La Na RRO | 


\ ? 
De ade st hear MANA pee naeNe bee 
B cearereetieentiiaeaemaenerencniion er -ornseresiapre epee 











Notes 0:1 Business and Finance. 


~~ fhe Stock Exchange Half-Year.—In spite of the fact 
‘that the first six months of 1910 wound up with a 


severe slump in American Rails, the past half-year 
stands out as an exceptionally good one for the Stock 
Exchange. The House, it may be said, has in some 
measure been rehabilitated in the popular view as a 
profitable place, and membership thereof again takes 
rank amongst remunerative callings. As a test of this, 
it is sufficient to mention that nominations changed 
hands at £300 apiece in the springtime, although of 
late the price has dwindled to about 4175. Stock Ex- 
change shares jumped to 208 on the declaration in 
April of an advance in the dividend for the half-year 
of no less than 30s a share. Failures have been re- 
markably few; talk of trouble has ruffied the House 
very much less than usual. The applications of candi- 
dates for new membership show a very satisfactory 
increase—from the standpoint of the Stock Exchange 
proprietor—and business has been fairly well distri- 
buted round the markets, the Consol section being 
perhaps the worst off, with the Westralian, in the 
matter of orders. For in advance of the rubber boom 
came early this year a grand outburst of activity in 
Rhodesians, which provided the Kaffir Circus, as a 
whole, with work, and attracted a lot of business for 
account of the public. This over, dealers flocked into 
the rubber department, the boom in which did more 
to popularise the Stock Exchange than anything else 
during the period under review. The boom, however, 
led to numbers of hastily-prepared promotions, the 
shares in which were run up to absurd prices, with the 
usual result, that numbers of people burnt their fingers 
very badly. A gallant attempt to capture the public 
interest for the oil market met with less success, but 
a new market split off from the industrial, and founded 
itself upon dealings in Hudson’s Bays, with other 
Canadian issues. The annual dinner of the Stock Ex- 
change Benevolent Fund realised a record collection, 
and the House helped the Whitehaven Disaster Fund 
with substantial cheques. In the demand for clerks, 
even omnibus-drivers were pressed into service, and 
any man with previous Stock Exchange experience 
could command high prices while the rush of business 
lasted. The iamentable death of King Edward, though 
it had little effect upon prices after the first shock 
passed away, laid a decided check upon an animation 
which was spreading all round the markets, and from 
this shock the Stock Exchange has not yet recovered, 
as regards the volume of its business. Just lately the 
King’s birthday list of honours contained the name 
of the chairman of the Stock Exchange as one of the 
new knights, this being the first time in the history of 
the House that the distinction has been, so to speak, 
conferred officially. Even the break in American Rail- 
road prices is viewed with a good deal of equanimity, 
from the fact of the open account on this side of the 
water being comparatively light, and the six months 
may, therefore, be said to have been good for the 
Stock Exchange, raising its popularity, its credit, and 
the fortunes of its hitherto long-suffering members. 





The Growth of Armaments. The warnings we 
have addressed to the wealthy and propertied classes 
on this subject are now being enforced by the collec- 
tions of super-tax,enhanced death duties, licence duties, 
and land tax. But the appetite of the military and 
naval services grows by what it feeds upon. In the 
course of the last week Mr-M’Kenna has boasted in 
Parliament that his expenditure on the Navy is ‘* much 
in advance of the two-power standard; ’’ and on Mon- 
day last there appeared in the Morning Post an extra- 
ordinary petition.to the Prime Minister, drafted by a 
new society which calls itself the Imperial Maritime 
League, and signed by a host of admirals and generals, 
who have been driven by their study of Adam Smith, 
Cobden, and other militarist writers to a conviction 





that a hundred millions ought to be immediately bor. 
rowéd and handed over to a committee o*' mi 
and naval officers to spend upon national def 


These gallant officers are not themselves afraid of the ‘ 
loans for national defence may be held in ordinary 
times to be bad finance,’’ but the present need is not} 


a 


ordinary, and, therefore, they appeal to the head of the 


German, but they wish to “ allay anxiety,” and to; 
prevent somebody or other from “‘ driving British 
capital beyond the seas.’”’ They are ‘‘ aware that! 


Government ‘‘ to grant our present prayer, and thus 


earn the lasting gratitude of the British Empire.’’ The 
comic citations from Adam Smith and Richard Cobden 


have been too much even for the gravity of Fleet street, ff 


but we hope that the very wildness and extravagance 


of this proposition will lead public-spirited men of 


common sense in all parties to study the situation of 
the national finances, and to insist upon a policy of) 
retrenchment in all the spending departments. It is 
high time that a Conference of the Powers should be 
called with a view to the limitation of armaments, for 


if the present rate of expansion is ‘continued public im- | 
provements will be stopped, and the working-classes | 
may be driven into a dangerots and revolutionary form } 


of Socialism. 





Home Railway Traffics.—As the half-year draws to a] 
close a passing interest is being shown-once more in } 


the results and prospects of British railways. Traffic 
returns have been decidedly favourable, and with over 
a million sterling more receipts and a chance that the 


reports will show further economies in working ex-: 


penditure shareholders are justified in anticipating 
some increases in dividend distributions. The follow- 
ing abstract of the receipts to date (25 weeks) of the 
principal English companies shows at a glance how the 
increased receipts have been shared round, a noticeable 
feature of the figures being the much greater increase 
on the whole in goods traffic than in passenger re- 
ceipts :— 
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In the corresponding half-year of eid receipts fell by 
over a million sterling, while last year the reduction 
was only half a million. This year’s increase therefore 
brings back the receipts to about half a million short 
of the 1907 figures—the year of record trade. A com- 
parison of the figures for passengers and goods re- 
spectively since that date shows the following 
changes :— 





Passengers. 


Goods, &c. 
Inc. ya: 


Inc. or Dec. 
£ 


1910 (25 weeks) . 


A year ago we set’ to peld out that the receipts of 
the lines between which agreements had been miade 
had the ‘argest declines in traffic. This year some of 
those lines have done well, the Great Central in par- 
ticular having an increase of well over 4 per cent. 


The Great Eastern and Great Northern have also had a 


moderate success, though the rate of increase is 
slightly less than the average for all companies. The 


Furness, Tilbury, North Staffs, and Hull and Barnsley i- 
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all have increases far above the average, while the 
South-Western and South-Eastern and Chatham, and 
to a less extent the Brighton, have also done well. 
The North-Eastern and the Midland have increases of 
under 3 per cent,, the North-Western is just over, and 
the Great Western under 2 per cent. The Lancashire 
and Yorkshire comes last with an increase of less than 
1 per cent. It is significant that with this last excep- 
tion the smaller companies have done much better than 
the larger ones. The final corrected figures may, 
however, put a different colour on the situation on 
account of the habitual under-statement of some of the 
important companies. On the whole, the figures are 
undoubtedly very gratifying, and there will certainly 
be considerable disappointment if the increased traffic 
has not been handled economically and the lower work- 
ing expenses of the last two half-years are not repeated 
in the forthcoming reports. 





Russia and Finland.—-The Bill superseding the Finnish 
Constitution has now passed the Council of the Empire 
in the intensified form given it by the Duma, which has 
thus falsified the hopes entertained of it at the outset of 
the new era. These hopes had been first dashed by its 
treatment of the Poles; but the reduction of the Grand 
Duchy of Finland to a Russian province has destroyed 
them. Nothing is now left to the Finnish Diet except 
legislation on purely internal affairs, which do not in- 
clude education, the right of association and public 
meeting, and the Press; and a clause in the Bill opens 
the way to further restriction of the Diet’s legislative 
powers. The only checks on the Duma’s action are the 
presence of four Finnish members in it (out of a total 
of 442), and one in the Council of the Empire, and a 
right of protest by the Finnish Senate, a body nomi- 
nated by the Tsar. The Duma not only increased the 
stringency of the Bill, but passed it almost without dis- 
the face of protests by the 
‘* Cadet ’’ party and the Social Democrats. The third 
Duma has been reverting to the Nationalism of the old 
régime, which weakened the German element in the 
Baltic provinces and intensified the estrangement of 
the Poles. The protests of members of the British, 
Belgian, German, and Italian Parliaments have passed 
unheeded ; M. Stolypin’s plea is that reasons of State 
must take precedence of Imperial promises, and he also 
said some time ago that the Baltic provinces had 
formerly possessed wider privileges more solemnly 
guaranteed, but had lost them for similar reasons. The 
Finns, however, will doubtless refuse to recognise 
Russian legislation, and then there will be deportations 
and dismissals as under the Bobrikoff régime. Official 
intervention, which has been freely suggested, may be 
possible on the ground of the tariff. As was pointed out 
in the Economist of June 4th, Russia is bound by the 
Commercial Treaty of 1907 with Germany to give two 
years’ notice of the incorporation of Finland in the 
Russian Customs system, and has intimated that the 
change will in any case be gradual. But the Russian 
Government will find that it cannot afford to lower its 
credit among Western nations by violating solemn en- 


gagements and guarantees for alleged ‘‘ reasons of 
State.”’ 





_ The Prench Budget. — On Wednesday M. Cochery 
introduced the French Budget for 1910-1911 into the 
Chamber. There is a deficit of 12 million francs, for 
which a credit of 37 million francs for two battleships 
is principally responsible. To meet this the stamp 
duty on receipts is to be increased and graduated, and 
the Budget is thus made to balance without the 
customary expedient of a loan on short-term Treasury 
bonds. M. Cochery finds himself in a better position 
as regards his Budget than he did last year, when the 
issue of short-term bonds for £6,380,000 had to be 
authorised to cover the Budget deficit. The Budget 
for 1909-1910 had a chequered career. It was twice 
reintroduced ; the first time because of the fall of M. 
Clemencau’s Government, and the substitution of M. 





Cochery for M. Caillaux at the Ministry of Finance ; 


the second time because of the necessity for a supple. 
mentary credit for the relief of the sufferers fromy’ the. 
floods, ane because of a miscalculation as td ‘the cost! 
of the old-age pension law. That law does not become 
operative until 1911; it is still doubtful when. its! 
provisions will be applied, and even now there are na} 
credits for its purposes included in the Budget of 1910.) 
1911. But the coming burden casts its shadow before, | 
and increases the reluctance of the Chamber to vote’ 
fresh taxation at present. Finally, the Budget of 1909-. 
1910 was the subject of a constitutional conflict between 
the Chamber and the Senate, similar to, but less critical 
than, the differences between Our own Houses. 
M. Cochery’s final Budget, as it left the Chamber, 
showed a deficit of some nine millions, of which it 
was proposed to raise six millions by loan, and three 
by new taxation, in particular by increased duties on 
successions, mining royalties, and tobacco. The Senate 
increased expenditure by about half a million, and by 
this, and by the reduction of estimated receipts and the 
rejection of new taxation, produced a further deficit of 
41,720,000, to be covered by afurther loan. A conflict 
followed, and after two days. of continuous sitting the 
Chamber gave way, a compromise of form being 
arrived at to overcome the constitutional difficulty. The 
story which is told at length in a timely Diplomatic 
Report on the French Budget for 1910, just issued, is 
a comment on the cumbrous nature of the financial 
machinery of the French Constitution which has some 
interest for us at the present time. The effect of sub- 
mitting the French Budget to both Chamber and 
Senate, and to their Budget committees, is that the 
Finance Bill by which the Budget becomes law is not 
passed till towards the end of the year with which it 
deals (the Finance Bill of 1909-10 was passed in April, 
1910). In the meanwhile the field is left open for 
frequent alterations, reintroductions, and _ supple- 
mentary credits, with all the confusion and extrava- 
gance for which they provide opportunity. 





Employers’ Liability Insurance in 1909.—The results 
of the employers’ liability insurance companies for 1909 
show a steady expansion in business in most cases, but 
the net profits form a very small percentage of the 
premium income, and there is no doubt that many of 
the companies which recently started writing this class 
of business have not found it so remunerative as they 
had hoped. The following table gives the figures of 
twelve companies, all of which undertook compensa- 
tion business as an adjunct to other business. All have 

















well-established fire departments, and many are im- 
portant life insurance companies :— 

: Prag , 

Net coq} COm- | Ex- Net 

Company. Premium, HOsseS:| mission) penses., Result. 
we warm “Th a" 

NR Sc iiackhesdcccivetorceuss 71,884 30,260 8,401) 17,813) 15,405 
BD ois ceased ndeesbé.1edde cheba | 15,946 7,059; 1,959) 3,782 3.146 
British Law Fire .............. 8,021 2,632, 1,190; 1,604 2,595 
Commercial Union ............ | 203,583 26,629 28,812; 39,403 9,739 
Law Union and Rock .......... j 16,708 9,289 2,442) 2,194 2 783 
NE oss netdnechanenserel 29,235 15,311) 4,042) 3,654 6,228 
North British ............0cs00. | 17,467 5,988) 2,189 84 5,506 
BNNs 6 uhdd ddnmobedide Fesende | 129,292. 73,422; 16,597) 30,132 9,141 
Royal Exchange................ 544 52,265! 11,578) 19,992 — 491 
Scottish Union .........seeeees 30,347 19,896; 4,265 7.587— 1,401 
WOUND cnnseecceccdisnaccdecs 10,679 5,106 1,870 2,251) 1,452 
BONE 0 cc ced ddaccédccicctcedbecccts | 65,905 41,966 8, 15,704) — 395 

683411 389,823' 91.975] 147,905 53,738 





The figures in this table show that some offices ‘are 
obtaining a fair amount of profit on their risks, but the 
results vary widely. The British Law Fire retains over 
32 per cent. of its premiums as profit, but the Scottish 
Union shows a loss larger than that of last year in 
spite. of a reduction in its premium income. The Royal 
Exchange has cut down its risks drastically, for its 
premiums are £36,000 lower, and its loss is only £491, 
against £/16,804 last year. The Scottish Union has only 
reduced its premium income by about £1,000, 
while the loss has risen from £972 to £1,452. 
The Commercial Union has exhibited a 
but its less 


profit is still 


than § per cent. 





reduc: | 
tion of premium income for the past two years, | 
. . j 
of the premiums, while last year the net_result was on) 
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and manufacturers, 


|] has been expressed with the proprietors, the business 
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‘the wrong side. Evidently some of the companies are 
finding out their mistake in rushing to secure business. 
‘regardless of cost, and some time must elapse before 


‘remunerative risks. Many of the companies which 
transact employers’ liability business do not show. the 
results of this work in their published accounts, but 
-gnélude it with other departments, though they are 
obliged to furnish a separate statement to the Board of 
Trade in conformity with the Act of 1907 now incor- 
porated in the Assurance Companies Act, 1909.. Among 
the important companies which do not provide this in- 
formation are the Ocean Accident, the Liverpool and 
London and Globe, Employers’ Liability Corporation, 
Phoenix, General Accident, and Guardian. Surely it 
would be to the interests of the shareholders for them 
to know whether this business is or is not paying them? 
A reference to the Blue Book-of statements deposited in 
1909 shows that some of the above offices actually lost 
money in 1908, and the Phoenix transferred £9,359 
from other profits to support its employers’ hability 
funds. We may note,-too, that the Ocean, for which 
such 'a high price is being paid by the Commercial 
Union, only transferred £316 to profit and loss for the 
year 1908 out of premiums and interest amounting to 
£328,637, while it reduced its employers’ liability fund 
from £,225,932 to £221,956, the actual loss on the 
)year’s working, leaving aside interest earnings, being 
£16,446. While employers’ liability insurance exhibits 
results of this sort it is not surprising that directors 
prefer to consolidate the accounts with those of more 


profitable departments before submitting them to their 
shareholders. 





The Cotton Trade Situation.—At the beginning of 
this week the Manchester cotton market was much dis- 
\turbed by rumours of financial difficulties, and on 
Wednesday last it was.announced that a meeting of the 
creditors of Messrs Reyners, Limited, cotton spinners 
Ashton-under-Lyne, had been’ 
called for Tuesday next, July 5th. The firm is old- 
established, and greatly respected. Much sympathy 


being a private limited company, and it is hoped that 
Some way out of the difficulties can be arranged. The 
extent of the liabilities is uncertain, but it is under- 
stood that they will be heavy. The firm has over 1,000 
looms and 160,000 spindles, and has employed over 600 
-workpeople. The situation in general can hardly be 
called an encouraging one. In practically all branches 
of the trade ground has been lost since Whitsuntide, 
and both spinners and manufacturers have again begun 
to stop machinery. A meeting of the Master Cotton 
Spinners’ Federation was called for yesterday (Friday), 
when the general state of trade was to be discussed. At 
the time of writing no account of. the proceedings is 
available, but it is held in many quarters that some 
drastic action should be taken to restrict the produc- 
tion, as at the moment the output of yarn has become 
too large for the requirements of users. The Bolton 
trade, where fine counts are spun, is in a deplorable 
condition, and the annual holidays, which have gener- 
ally been for a week, have in numerous instances been 
extended this year to a fortnight. There is now a good 
deal of machinery standing idle in the weaving towns, 
notably in Blackburn, where one firm has decided to 
close down for an indefinite period. It has, however, 
to be remembered that the present restriction of trade 
is now due entirely to the high level of prices. Large 
gaps are being made in the world’s consumption of 
cotton goods, and in the opinion of. Sir “William 
Holland, as soon as values recede to a more normal 


level the present withholding of demand will résult in an 
unprecedented boom. 





The Cost of Living Under Tariffs.—The. Consular 
reports from North America supply detailed informa- 
‘tion about a fact which is common knowledge—the rise 
in the cost of living there, and the hardships which it 





of Beaton describes:it as the most serious cloud on. re: 
economic horizon... In the last ten years prices have 
increased as follows :— ,3 aes 


, TT 36 


ates ante 
ee os emstaattorsdben anne aie a 
Wheat .......- 59°5 


eeeeee eee wee eeereereeeeer eee 


Potatoes SHYH GSS VORSD SO LOCLSESAD OP ORR chet tt 


The following is an official comparison of the present, ’ 
prices of certain necessities with those of 13 years 


ago :— : 
1897. 1910. 
; s da. 
Bacon (breakfast...........perlb 0 5 .... 

Best butter ....... ASS Me 1 


Purest lard .....+.+++++ oe 0 
Standard flour..........persack 3 lly .... 


The wholesale price of live cattle has risen from £1 38 4 
per cwt in 1905 to £1 18s 6$d per cwt at the end of f 


1909; and the rise in the price of meat has been so 
great that the oppressed consumer has turned in despair 
and sought to obtain relief by means of a boycott. 


Various causes are assigned forthe-increase, but in the f 


/ 















first place trusts and tariffs; some also ascribe it tof 


over-production of gold, to waste, to the exodus into ff 


cities, and to increased expenditure on luxuries. The, 
evil is not peculiar to the United States ; the same con-| 


dition of affairs exists in Mexico. In the annual report] 


for the Consular district of Vera Cruz it is said that the! 
cost of living has steadily advanced there, and there’ 
seems no prospect of its returning to its former level.; 
House rents have doubled, and wages have not kept} 
pace with the increase in prices. The following are’ 
the prices of some articles of general consumption :— 


d 
Best ..cccccccce cevececcccccccces ...-perlb 0 6 
Pork (poor) ....... OPT TT eT Ty. oe - .? 
SE <éccne see Coceweeer ccovsevese a ; 
Tea (good) ........ eccccesccocece ecco 98 4 : 
Flour........+++ wea : . 
Eiggs........+. secctdetecbesecees : 
BORNE vc ccccsccccecsesse socedseceecs perlb 2 0 


But most of these articles are impossible luxuries for | 


the ordinary labourer, who lives on such things as 
beans, cheap cuts, and dampers made of maize flour. 
He has but one dish at a meal, and finishes up with a 
mess of beans. Like causes produce like effects. The 


condition of the Vera Cruz labourer seems very much the} 


same as that of the English labourer 70 years ago, and 
but for our free importation of foodstuffs it might be 


very much the same to-day. 3 i 





The Mexican Presidency. On Sunday General Por- 


firio Diaz and Sefior Ramon Corral were elected Pre- f 
sident and Vice-President by an enormous majority. }}- 


The opposition to Sefior Corral was originally under- 


taken by General Bernardo Reyes, Governor of Nuevo} : 
For this offence he was forced to resign the} 


Leon. 
Governorship, and _was sent to Europe on some sort of 
a mission. se 
champion Sefior Madero, who was put in jail a few 


days ago, and is declared to have received only 2 per ii 
[ General | 
Diaz is now President for the cighth time. His} 
first term was from 1876 to 1880; in. 1884 he} 


cent. of the votes cast in Mexico City. 


was re-elected, and has been re-elected on 
every occasion since. . Sefior Corral is a compara- 
tively new man from -the North, with an American 
education and ideas. Owing: to the vigilance of the 
police the elections, in Mexico City, at, any rate, were 
free from disorder. It appears that a.serious outbreak 
had been planned by the northern revolutionaries, and 
that arms had been smuggled across the United. States: 
border. The conspiracy was discovered, .and hundreds 
of arrests. were. made. throughout Sonora. . The police, 
it is said, made a house-to-house search, for arms and 
ammunition. throughout the . border,, villages, while 








entails. The annual report for the consular district | 
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Pauyerism in May.—The Local Government Board's 


duction in the number of paupers throughout England 
and Wales. Indoor paupers at the end of the month 
numbered 268,903, outdoor. paupers .508,974;"in all 
777,877, as compared with 789,408 at the end of April, 
and 790,309 at the end of May, 1909. The following 
1 table, giving the ratio per thousand of the population 
in each case, shows the great improvement that’ has 
taken place during the six months ending with May. | 


Ratio per 1,000 Iynasrrants. 
At the end - 1908. 
of— Indoor. Outdoor. 
December 80 .. 156 .. 
——— 1909. P 
January.. 82 .. 9 .. ee 
Febroat).. 82 .. 158 .. 82 .. 151 
March 81 .. "Toe ; 73; ... . 346 
April .. 7-7 .- 152 .. 229 .. 77 .. 144 
Mey .... 75 .. 9 .. P o FS os WS ss 
Our second table shows the state of pauperism at the 
end ‘of each May for the past ten years :— 








1909, - ~ 
Ontdocr. Total. 
149 . 229 
1910. —~ 
o see oS . 


~~ ~~ 


Tota!. Indoor. 
236 .. 80... 








hatio per 1,000 Inhabnits. 
Indoor. : T 


Number of Paupers. 
Estimated - 
Year. /Population. 





Indoor. | Outdoor. 





60 
61 
6°3 
64 


69 
71 
1 


761,074 
35,348,780 790,309 
35,756,615 TT1,8T1 
The statistics for London alone also compare favourably 
with last year’s figures :—Indoor ratio, 16.0, against 
16.1; outdoor, 8.6, against 8.7; total, 24.6, against 
24.8. 
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The Australian Tariff.—The main attention of the 
Federal Ministry in its deliberations in Cabinet has 
been directed of late to the questions of the tariff 
and defence. The reform of the tariff is at present a 
burning question with a certain section of the public 
in Victoria. Thére has been formed in Melbourne a 
new Protectionist League, whose main object is to con- 
duct a campaign to have the existing ‘‘ anomalies ’’ in 
the tariff removed. Strong efforts are to be made to 
enlist sympathisers and supporters in Sydney, and no 
stone is to be left unturned to attain the objects of the 
league. A paid organiser has been engaged, and three 
committees have been appointed, whose duties will be 
to search the States for anomalies in the tariff. One 
committee will deal with leather, boots, tanneries, wool, 
hides, skins, hats, and allied trades, another with iron 
foundry and engineering, and everything that concerns 
machinery, while a third will have to investigate pot- 
teries, soap, candles, chemicals, timber, tobacco, 
starch, jam, biscuits, pickles, and athletic goods. A 
women’s section is to be formed, whose duty will be to 
encourage people to demand Australian-made goods, 
and to this end will urge tradesmen to put a special 
badge on their goods to denote that they are of local 
production. The promoters of this agitation only re- 
present a comparatively small section of the community 
in Victoria, but they have much influence with the new 
Government, several of whose supporters in Victoria 
obtained their seats through the Protectionist vote. 
From all appearances it appears highly probable that 
the demand for tariff revision will prove tco strong for 
the Ministry, and that in the near future the whole 
question of the tariff will be reopened. It is probable, 
however, that it will not come on until the land tax is 
settled, though the agitators rate tariff reform as far 
more important than land taxation. Still, Mr Fisher 
needs money for several of his schemes, and as he ex- 
pects to get that money from the land tax it is not likely 
he will lose any tite in obtaining’ the necessary power 
to put On the impost. ’ There is a remote possibility that 


Prime Minister will seek to amend the Constitution in 





a" 
AS — 
iad —o 


ee 


statement of pauperism for May shows a further re- 


such a tax may prove ultra vires, in which case the} 





order that his party’s chief measure may become ‘law.’ I 


As his need ‘for more revenue will be imperative, it is 
important that’ he should know as soon as_ possible 
whether the tax is illegal and the amendment of the 
Constitution ‘necessary. For these reasons it is evident 
that there will ‘be little delay in putting the taxation 
Bill through. There is yet another reason, from a 
public point of view, why the question should be 
quickly settled: When after the elections a Labour 
Government became a certainty and a land tax inevit- 


| able, a certain unrest fell on the money market, which 


still exists. Property owners, both city and country, 
are uncertain as to how their holdings will be affected. 
Buyers of investment stocks became for a time scarce 
and are still wary, for it is felt by many that a drastic 
tax may cause a fall in land values and a consequent 
decline in first-class stocks. Several stocks weakened 
considerably, and though some have recovered, the feel- 
ing generally is one of doubt as to whether a further 
fall may not occur. Investors and financial men gene- 
rally are accordingly anxious to know as early as 
possible just what tax the Government intends to im- 
pose. Mr Fisher, as Treasurer, is probably aware of 
this feeling, which, it is hoped,.will influence him in 
having the measure brought on without delay. The 
question of'defence was also discussed by the Cabinet. 
It is expected that the Defence Act will be amended 
on the lines of Lord Kitchener's scheme as regards the 
system of universal training. The nationalisation of 
monopolies the Government intends to deal with at the 
first opportunity. The Constitution now presents some 
difficulties in the way of this, but as the Government 
has an absolute majority in both Houses the necessary 
amendments should not be difficult. Of course, a re- 
ferendum will be necessary, but it is not very likely 
that the people’s consent will be withheld. 





The Social Democrats in Germany.—In a letter from 
Berlin, our correspondent deals this week with the 
Ministerial changes which fave taken place there 
lately. It is commonly believed that there is a connec- 
tion between these and the progress of the 
Socialist party, and the ideas for which it 
stands, in recent bye-elections. Popular discontent 
is increasing, and it is reflected in the fifth and sixth 
gains of seats by the Social Democrats since the General 
Election. Then they lost 36 seats out of 79, but gained 
240,000 votes. Last year they won three seats, two 
in most unlikely places; this year they have won 
Eisenach, in Saxe-Weimar, Usedom-Wallin, in 
Pomerania, and Friedberg-Biidingen, in Hesse. The 
second had been Liberal, the third National-Liberal, 
but the late member, Count Oriola, was virtually an 
Agrarian. These victories were due to coalitions at the 
second ballots between the Liberals properly so-called 
and the Social Democrats, while in the latest the 
Social Democratic gain of nearly 2,000 votes at the 
second ballot was partly due to National-Liberal absten- 
tions. The inference is that Herr von Bethmann-Holl- 
weg thinks that, while nothing can be done to win back 
the regular Liberals, the National-Liberals, always the 
severest critics (after the Pan-Germans) of Prince 
Biilow’s foreign policy, may be won back by an alliance 
of some sort with the Conservatives and Clericals by 
a more vigorous foreign policy, and that a fresh start 
may be made in finance. But probably nothing less than 


a reduction of expenditure and taxation will check the 
Social Democratic advance. 





The Naval Manceuvres.—The Fleet concentrated in || 
the home waters for the manoeuvres which begin to- 
day consists of between 350 and 400 vessels—about 
a hundred more than last year—the greatest naval 
force which ever, in the world’s history, has been col- 
lected together. The Mediterranean Squadron, which 
has its headquarters at Malta, and the Atlantic Squad- 
ron, which has its base at Gibraltar, have been brought 
to the Channel to take part in it. Apparently the 
manceuyres are to take place in the Channel, the 
Atlantic, and in the North Sea. It seems to us that 
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|imagination has been fired this week by stories of the 


this sudden and ostentatious concentration is very 
unwise, and is very provocative to Germany. It will 
stimulate public opinion in Germany and help the 
German Admiralty to enlarge their naval programme 
on new ships in 1912 and later years. At present their 
programme is to reduce the number of big ships to be 
laid down in 1912, and later years from four to two. 
The naval jingoes of Germany have been urging that 
the four pér annum programme should be continued, 
and we can imagine nothing more likely to aid their 
efforts in this direction than such a demonstration as 
Mr McKenna and his new friends are now making. 
The force is probably three times as great as that of 
the whole German navy. The expenses, also, of the 
manceuvres in coal and in pay of officers brought out 
from the reserve and many other ways must be very 
great. It is an illustration of what Lord Eversley said 
in his recent letter to the Economist, that extravagance 
is running unchecked throughout the public service. 





The Gold Discovery in British Columbia.—The public 


discovery of ‘‘a mountain of gold’’ near Stewart, in 
the North-West of British Columbia. Various and 
contradictory descriptions of it have been circulated. 
Some say it is 20 miles long, all of free milling ore, 
and almost vacant of claims; others that the ore is not 
free milling, and that the whole mountain is already 
pegged out and taken into possession. There is, in 
fact, no reliable information yet available. We are 
informed that the Agent-General for British Columbia 
learns by cablegram from his Government that the 
Mining Department at Victoria has received no official 
information at present from their Gold Commissioner 
at Stewart. From this the Agent-General assumes 
that the Gold Commissioner has not had time to present 
his report of the new mining district; but if the dis- 
covery is of ‘such first-rate importance as the sensa- 
tional rumours indicate, it might, perhaps, have been 
expected that there would have been an- immediate 
communication. 





Dutch-Belgian Commission.—For some years, our 
Amsterdam correspondent writes, the movement 
towards closer relations between Holland and Belgium, 
which was already evident in the field of private initia- 
tive, has received an official stimulus by the institution 
of a Dutch-Belgian Commission. The third conference 
of this Commission has just been held at Brussels under 
the presidency of the Belgian Minister Beernaert, whilst 
Mr Tydeman, member of the Dutch Second Chamber, 
headed the Dutch delegates. The subjects dealt with 
by the Commission were mainly commercial, and the 
proposals put forward were designed to promote trade 
between the two countries. Among these the chief were 
the reduction of the charges for telephonic communica- 
tion between the two countries, improvement of postal 
service, and possible adjustment of through railway 
rates. Then came unification of the fiscal burdens of 
enterprises operating in both countries, reduction in the 
heavy taxes on commercial travellers, and uniform 
regulations affecting maritime mortgages. Less material 
subjects also obtained consideration, such as sugges- 
tion for the reciprocity in copyright and for the mutual 
recognition of university degrees. Although, according 
to the reports, the deliberations have not so far pro- 
duced any definite proposals, except with regard to the 
first point, the work of the Commission, which appears 
to conceive its task in a very energetic and high-minded 
spirit, should open the way to improved relations in the 
near future. In view of the tendency amongst the big 
nations to promote mutual understandings, it is satis- 
factory to find that these two small countries, which 
‘im many respects supplement each other, understand 
their own interests so well, and by renewing and 
cementing the ties which once united them, mutually 


Minerals in Minas Geraes.—Only a few years after th 
discovery of Brazil part of the enormous territory inj” 
the interior, known to-day as the State of Minas Gera es, 
became famous for its wealth in gold and precious 
stones, which were fdund with comparative ease. Thej- 
attention of adventurers was naturally attracted to this}} 
‘“E] Dorado,”’ and for many years an exceedingly}, 
lucrative trade was carried on; in fact, for the first) 
century at least of Brazilian colonisation, it may bef) 
said, the settlers in Minas devoted their entire energies}, 
t> the extraction of this mineral wealth, Although} 
(writes our Rio correspondent) the old mining methods | 
still prevail to some extent in various parts of the State, # 
nowadays the bulk of the industry is carried on by 
companies working with modern machinery, and the 
day of the individual prospector may be considered as) 
past. There has been a good deal of exaggeration, 
however, in the statements published from time to time 
regarding the importance of the gold mining indust-v] 
in this State, and from the following official figures of 
the total exports of bar gold from Brazil in recent} 
vears, most of which comes from Minas, it will be seen 
that the annual output is relatively small :— 










































Grammes. £ 
1905 ....<- oa eleasenae inatine th blake 3,878,698 .... 405,612 
SE kc bbs se ciedigatibonwke 4,547,940 .... 459,336 
BE eicanctwocnes sbenane 3,779,839 .... 407,207 | 
WOE cake concuns eosccee 4,166,017 -.... 460865 ] 


The real mineral wealth of Minas, however, | 
consists not of gold and gems but of iron and} 
manganese ores, considerable deposits of which } 
have been discovered in recent times. Various} 
attempts have been made to exploit the iron} 
ore deposits, but, owing to many reasons, the chief of | 
which seems to have been the complete absence of} 
cheap transport, they have been unsuccessful, and the} 
exports hitherto have been quite insignificant. In 1905} 
they amounted to barely 3,280 kilos, nothing in 1906 
and 1907, and 89,560 kilos in 1908. More has been 
done in manganese ore, although the export figures. 
are very small when compared with the enormous sup- 
plies to be found in the interior, the same difficulties of 
exploitation being found as with the iron ore. Accord- 
ing to official figures, the total clearances in 1905 
amounted to 224,377 tons, 121,331 tons in 199} 
236,778 tons in 1907, and 166,122 tons in 1908. Up} 
to the present the difficulty of bringing these ores down} 
to the shipping ports at a moderate cost has proved] 
an insuperable barrier to the growth of this industry.] 
Previous Governments have taken the matter up in aj 
half-hearted way, but it has been left for the present] 
Executive to go into the subject thoroughly and attempt} 
a solution of the problem. This solution takes the} 
form of granting substantial favours to firms that will} 
undertake the erection of ironworks with the necessary | 
number of furnaces for the production of a given quan-]} 
tity of pig-iron together with the requisite plant for} 
the elaboration of the raw material. The favours com-} 
prise special reduced freights on all Federal railways} 
for the transport of raw material and manufactured pro-} 
ducts on the basis of 8 reis (say, .12d) per ton per kilo-}}} 
metre for coal, coke, and refractory materials required} 
for the manufacture of iron, 12 reis for pig and cast-} 
iron and steel, 14 reis for worked pigs, iron and steel in 
rods and bars, &c. Mineral ore for export will enjoy 
a reduction of 8 reis per ton-kilometre. Exemption 
from duties and port charges on machinery imported 
for the maintenance of workshops is also granted, a! 
well as the right to erect and work, at places duly sanc= 
tioned by the Government, quays, warehouses, docks;j] 
and moles in order to facilitate the discharge and load] 
ing of materials or products to and from the factories, 
and mines. A further favour consists of a reduction], 
of quay rates for minerals and fuel and the right to 
construct special branch lines to connect the mines 4 











































































foster the cause of economic welfare and stability. 


ironworks with the Central Brazilian Railway or othef 
Federal lines, and to erect adequate machinery to faciliq} 
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THE REVENUE. . 
I.—An Account of the Toran Revenvs of the Unrrep Kixapom in the undermentioned period of the Year ending March 31,1911’ 
as compared with the corresponding period of the preceding Year. 
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7,961,000 es 
6,822,000 462,000 
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1,01 
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10,000 
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Net Increase, £25,688,499. 


§,000 
511,678 
31,694,678 
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II.—An Account showing the Recrrpts into and Issuzs out of the Excueqver in the Quarter ending June 30, 1910, compared 
with the corresponding period of the preceding Year. 





Quarterending 


RECEIPTS. June 30, 1910. 


uarter ending 
une 30, 1909. 


rending/Quarter ending 


ISSUES. une 30, 1910. | June 30, 1909. 


‘ 





£ £ 


5,080,368 
1,270,059 


6,350,427 
31 694,678 


Balances in Exchequer on April 1— 
Bank of England 2,071,120 
Bank of Ireland 760,128 | 





Revenue, as shown in Account I. 


Advanees Repaid— 
Bullion 


Money Raised by Creation of Debt— 
By Treasury Bills for Supply 
a A of Exchequer Bonds under the 
ar Loan (Redemption) Act, 1910 
Amounts Temporarily Borrowed— 
On the Deficiency of the Consolidated Fund 
(29 and 30 Vic., c. 39 
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On the Credit of Ways and Means— 
By Treasury Bills 
By other Advances 








Treasury, June 30th, 1910. | 96,649,427 46,745,105 





Expenditure— 
National Debt Services 
Other Consolidated Fund Services 
Payments to Local Taxation Accounts, &c.. 
Supply Services 
Total Expenditure chargeable against 
Revenue 
Issues to meet Capital Expenditure— 
Under the Telegraph Acts, 1892 to 1907 
be the Public Offices Site (Dublin) Act, 


£ 
5,454,470 
426,183 
1,387,900 
30,287,815 


Interest on Exchequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 
Redemption of Unfunded Debt— 
Treasury Bills for Supply 
War Stock and War Bonds issued under the 
War Loan Act, 1900 
Advances id— 
dvances on the Deficiency of the Consoli- 
dated Fund 
Advances on the Credit of Ways and Means— 
Treasury Bills 
Other Advances 


Tem: 


2,000,000 


3,000,000 
5,000,000 


17,641,074 











| 1910. 1909. 
Balances in Exchequer— | June 3». es BD. 


£ 
Bank of England 117,127,021 | 2,245,365 
Bank of Ireland 1,352 | 838,372 


} a9 


Total Balance .... 


| 
| 
| 
} 


19,008,355 
96,643,427 


3,083,737 
46,745,105 














tate transhipment between lines of different gauge. The 
Government reserves the right to require the installation 
of special departments for the manufacture of war 


material and to control and temporarily occupy such 
works, 





The Week’s Reports.—An analysis of the balance 
sheets and profit and loss accounts of the more import? 
ant of the company reports issued during this week will 
be found on pages 43 and 44. This week we deal: 
among others, with the figures of The British 
Empire Trust, Lochgelly Iron and Steel, Millars’ 
Karri and Jarrah, and Imperial Ottoman Bank. 





Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
'personalty in each case :— 


General Sir R. W. H. Palmer, Bt., Cefn Park, Wrex- 
ham, Denbigh 
Sir W. Q. Orchardson, R.A., 13 Portland place 73470 
Mr A. Shipley, Elmfield, Westbury-upon-Trym, Bristol 174,057 
Mr C. R. P. Morewood, Queen’s Gate, S.W 
Mr W. Lethbridge, Wood, South Tawton, Devon 
Mr S. F. Sutton, Oaklands, Holly Bank, Crouch Hill... 
Mr H. Tennant, Holgate House, Yorks 
Mr F. Webster, Yarborough road, Lincoln 
Miss A. Pryce, Frondeg, Kingsland, Salop 





Tue directors of Lloyds Bank, Limited, have elected 
Mr Austin E. Harris to a seat on the board. 





The following changes of address and directorate are 
announced :—The firm of Clapham, Fitch, and Co., 
solicitors, 15 Devonshire square, Bishopsgate, has, 
owing to the retirement of Mr Frederick George Fitch, 
the senior partner, been reconstituted, and now con- 
sists of Mr Claud Fraser, Mr Edward Harvey Cook, 
Mr Percival Alfred Clapham, and Mr Frederick John 
Williams. The practice will be carried on under the 
style of Clapham, Fraser, Cook, and Co. Mr J. Durie 
Pattullo, F.C.A., and Mr Desmond Forde, F.C.A., sole 
partner of J. Golden Read, Forde, and Co., of 75 
Aldermanbury, E.C., have entered into partnership, and 
from July 1st will practise under the style of Pattullo, 
Forde, and Co., at 65 London Wall, E.C., and also at 
75 Aldermanbury, E.C. Mr 'J. White Todd has found it 
necessary to retire from the board of the Cuban Central 
Railways, Limited, and Sir W. Lawrence Young, Bart., 
has been elected chairman in his place. Mr Thomson 
Aikman is retiring from the business of Thomson 
Aikman, jun., which will be conducted on the same lines 
as in the past by Mr Thomson Tertius Aikman, his son, 


Mr Edgar Herbert Hill, and Mr Thomas Henry 
Bankier. . 
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Foreign & Colonial Correspondence. 


TRADE AND THE BUDGET IN FRANCE. 
(FROM OUR CORRESPONDENT. ) 


Paris, June 30. 


THE series of nearly 30 interpellations by different 
Deputies that have occupied the Chamber since the 
meeting of the new Parliament having terminated this 
week with a vote of confidence in M. Briant’s Cabinet 
by a large majority, there is reason to hope that some 
animation wil! now be given to the market. For some 
| time past there has been a general absence of initiative 
in business circles. The new capital issues have not 
been of sufficient importance or quality to afford occu- 
pation to the great financial houses, and prices have 
been with difficulty maintained. As the holiday season 
is now commencing, the most to be expected is that a 
relapse may be averted by investments for money in 
the absence of any active speculation. The London 
exchange has settled down a little below par, and all 
apprehensions of a demand for gold for exportation 
have vanished, although the Bank of France by its 
statute is sufficiently protected from any drain. So far 
as the Bank itself is concerned a return of the big divi- 
dends of 1907 and 1908 might be welcome to the 
management, as some efflux of gold could be supported 
without danger. From the decline in shares of the 
bank it may be assumed that a better dividend was 
expected. Prices generally have been weak, and a 
slight improvement yesterday was not maintained to- 
day. Some stringency in the rates for carrying over 
at the monthly account to-day was predicted, but con- 
tinuations were easy at 2} to 3 per cent. on the official 
market and 4 to 4} per cent. on the Coulisse. Prices 
for the new account were below those a week back. 

An outline of the estimates for 1911 as laid before 
the Chamber yesterday has been communicated to the 
Deputies. The total receipts and expenses are set 
down at £,170,767,652. That for the present year only 
passed in April last was fixed at £167,415,299, but a 
large deficit was covered by issues of Treasury bills. 
The estimates for 1911 make no provision for the 
workmen’s pension law, as the Government is not yet 
in possession of sufficient information as to the sum 
that will be required. A supplementary Budget will 
consequently have to be presented when the dozen or 
more commissions charged with the elaboration of the 
administrative regulations have terminated their work. 
As the estimates of receipts stand at present there is 
a deficit of about £9,720,000, but the Minister counts 
on the new taxes created in the present year and the 
normal increase in the income calculated on the results 
of former years, confirmed by the surplus already ob- 
tained to date in the present year, to produce 
49,240,000, which will leave only £480,000 to be 
provided. M. Cochery proposes to obtain it by an 
increase in the receipt stamp duty, which is at present 
uniformly ten centimes, or one penny,’ for all sums 
above ten francs. He intends to make it progressive 
for all sums above 2o0of, rising to 50 centimes for 
1,000f to 10,000f, and to one franc for 10,o01f and 
above. 

Anglo-French trade in May was active, the imports 
from England amounting to £ 3,042,000 and the ex- 
ports from France to £ 4,585,880, an increase on the 
year of £208,760 in the former and of £572,200 in 
the latter. The returns for the five months are less 
favourable, the imports amounting to £14,937,120, 
having declined £112,520; but the exports from 
France, returned at £/21,038,840, rose £321,280. The 
initial prices on which the calculations are made were 
the, same for both years. The decrease in the imports 
‘i was principally in coal and wool. 

Since 1907, when the cencession and monopoly of the 








DEBTOR. 
June 30, 1910. June * 1910. J uly 1, 1909. 
c c t) 
Capital of the Bank........ O .. 182,500,000 0 .. 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
WOCNVO . srcvcescgdctocceca 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 0 .. 4,000,000 0 
8 TOBETVE . 6... 6. cece 8,407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation........ - 4 135,700 0 5. 
Interest on securities ...... 19,135,265 90 19,699,422 37 18,303,127 77 
Bank notes to order........ 4,195,350 4,661,748 1 5,073,488 
Treasury account.......... 152,853,915 195 195,758,437 81 
Current accounts, Paris.... 614,066,482 11 554,856,034 91 .. 667 58 
Do branch banks...... 857,992 0 .. 73966335 0 .. 124,885,816 0 } 
Dividends pavable ........ 11,080.492 31 1,354,977 31 .. 11,101,578 31 | 
Discounts and sundries .... 905.103 89 18.547,861 28 .. 788,296 57 | 
Rediscounts .......+..00+ 1,863,401 0 2,476,772 0 .. 1,420,00C 07 
NODE 6.0.5.00000scicductas 199,642,072 96 142,965,892 37 .. 229,355,771 51 |} 
Det vi cccncicccsassecd 6,589,955,686 26 ..6,246,568,278 54 ..6,588,797,363 7 | 
CREDITOR. 
c f c f c 
Cash in hand .............. 4,285,923,577 48 ..4,302,461,605 39 ..4,598,632,382 75 
Commercial bills overdue. . 9,770 35 .. 12,904 43 .. 8,921,353 
Discounts in Paris ........ 728,469 79 ’ 315,457,763 19 
Foreign bills .............. “se 323,427,239 22 { +e 
Treasury bills ............ 22,249 256,299 91 
Discounts in branches 625,709,871 © .. 503,264,531 0 .. 561,536,275 0 
Advances on bullion ...... a < =i ‘ 825,c00 0 
ho = banks...... “al wt ia ear: Ebr oe a2 | 
a securities .. 159,797,944 7 .. 1 47 .. 165,916,758 : 
Do by ch banks...... 386,687,012 O .. erica O .. 351,186,089 07) 
Advance to the State ...... 180,000,000 0 .. 190,000,000 0 .. of 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12980,750 14 
Do disposable. ........... 99.630,774 54 .. 99.630,774.54 .. 99,611,930 98 
Rentes Immobilisées ...... 190 © .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 37,507,744 40 .. » 37,503,940 12... - 35,880,373 60 
Expenses of management., .. 381,578 69 .. 7,62542012 .. 1,104,891 9 
Ex ploy special reserve .... 8407,44416 .. (8,40744416 .. 8,407,444 16 77 
Suydlries .,....00cccccces - 161,168, 127,770,533 95 .. 148,080,052 55 ff 
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Paris Gas Company expired and all the existing works 
and buildings reverted to the municipality, the ice 
has been farmed to a new company, which has just 
held its annual meeting of shareholders. The report} 
read stated that the. production in 1909 was i 
million cubic metres, an increase on thé year of 
millions, while the receipts’ for gas amounted to 
79,917,410f, also an increase of 4,256,goof. Other 
receipts for coke, tar, hire of metres, &c., produced# 
24,072,273f, making a total of 103,989,684f. The ex.j 
penses are set down at 80,076,538f, among which is} 
included a sum of 9,562,og9f for interests and redemp-f) 
tion of loans for new works raised by the municipality, }- 
and a dividend of 5} per cent. to shareholders of the} 
company, against 5 per cent. paid for 1908. There #- 
then remained a further sum of 23,913,145f to. be paid 
to the municipality as its share of the net profits, } 
which was 1,342,078f more than paid for 1908. i 

An Italian railway loan of 260 million lire in 3 per 
cent. bonds at 89 has been wholly taken up by the 
public without the intervention of a group of banks} 
formed to underwrite it. It is redeemable in 50 years, 
and is free of all taxes, present or future. 

From to-morrow an addition will be made to the} 
official table of the rates of exchange published daily 
by the Union of Paris bankers by the inclusion of a} 
line for Scandinavia, to comprise the three towns of | 
Christiania, Copenhagen, and Stockholm. The ex- 
change will be in as variable number of francs for the } 
fixed sum of 100 crowns. 

The Bank of France has fixed its dividend for the 
first half of the year at 7of (£2 16s), the same as paid } 
in 1909, although the profits on June 24th, the date on 
which the accounts are made up, amounted to 
£741,914, against £653,960 only last year. The large 
increase in the discounts to-day on the week, amount- } 
ing to £13,231,552, due to the balances being struck 
on the last day of the month when the amount of new 
paper sent in is always large, explains the large in-] 
crease in the circulation and the decrease in the cash | 
reserve, both gold and silver. To those causes may 
be added the withdrawals of coin by the Treasury for 
the payment of the quarterly coupon of Rentes. The 
private deposits have been drawn on largely to meet } 
payments of bills, also falling due to-morrow. The } 
London exchange is stationary on the week at 
25f 194c; private discount easier at 2}. a 

The returns of the Bank of France for this week, | 


last week, and the corresponding week of last year are | 
as follows :— 
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The following were to-day’s closing prices and the 
variations on the week’ :— - tienght 


5 age June 30. June 23. 
Par. Sag! Sorat ad f' © 
Three per Cents: eeeete 100 ..° 97: 97% ee 98 7% 0:10 
Bank of France Shares. 1,000 . 4250 Ox 1.438 0 7250 
ce "47 ee °* <—- 0 
Banque de Paris ...... 500 ..1829 0 .. ¢ —70 
Comptoir d’Escompte.. 500 .. 857 0 .. 841 0 — 40 
Crédit Lyonnais: eetese 500 oe 1,407. 0 -- 1,413 0 et 6 0 
Crédit Foncier eeeeeres 500 ee 814 0 ‘oe , 823 0 op 9 0 
Suez Canal.....+0.+++0 500 -- 5,430 i) ee 5,462 0 basa 32 0 
Northern Railway eeee 500 ee 3725 0 oe 1,738 0 — 13 0 
f Western Railway ...... 500 ee 941° 0 ee 948 0 os 7 0 
Orleans Railway seeeee 500 . 1,370 0 ee 1,370 0 *e 
Eastern Railway ...... 500... 902 0 .. 95 0 — 3.0 
| Lyons Railway........ 500 ..1,277.0 ..1,285 0 — 8 0 
Southern Railway .... 500 ..1165 0 ..1,165 0 ee 
Ottoman Bank eeeeeere 250 ee 723 0 ee 725 0 — 2 0 
Meridional of Italy Rails 500 .. 678 0 .. 680 0 — 2 0 
South of Austria Shares 500 .. 122 0 .. 124 0 — 2 0 
North of Spain Shares.. 500... 382 0 .. 380 0 + 20 
Saragossa Shares ...... 500.. 418 O .. 416 0 + 20 
Saragossa Bonds ...... 500.. 383 0 .. 38 0 — 1 0 








AUSTRIA-HUNGARY—HARVEST PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
Vienna, June 28. 


To-morrow, the day of Saint Peter and Paul, accord- 
ing to ancient custom, harvesting begins all over 
Hungary. In the corn markets excitement is at fever 
heat, because after the splendid outlook, which has 
been commented upon for many weeks, there is some 
anxiety and disappointment in consequence of frequent 
and heavy rainfalls and numerous thunderstorms 
which visited Hungary during the last fortnight. In 
many districts the wheatfields, which extend over 
hundreds of acres, have betn laid low when the wheat 
was ripe for cutting, and the sun must dry them before 
the scythe can be applied. A loss in quantity and 
quality must always follow when the corn is laid before 
the harvest, and though there are reports that the 
weather has damaged the crops in many parts of 
Hungary, still the difference in the ultimate total result 
will not be great. It has been assumed that the 
Hungarian wheat harvest of 1910 will amount to 53 
million metric cwts (30 millions being already an average 
harvest). According to the last reports sent from all 
parts of Hungary to the Agricultural Board, the rain 
may have caused a loss of about 3 million metric cwts, 
but the total wheat harvest is still expected to exceed 
50 million metric cwts. In Budapest the price of wheat 
varies every hour during business time, and a cloudy 
sky causes prices to go up most unreasonably. On 
Saturday during a downpour the price of wheat to be 
delivered in October rose to 10 crowns, and after the 
rain had ceased it sank tog cr 60h. In many districts 
of Hungary barley and rye have already been cut, and 
in some even the reaping of wheat has begun; the 
reports describe the quality as being excellent in most 
parts, but no samples have as yet been thrashed. The 
average quantity hoped for everywhere is 10 metric cwts 
to the Jock (a Hungarian Jock is slightly larger than 
an English acre). The general faith in this year’s 
good harvest is expressed in the figure of last week’s 
wheat exports, which rose to 800,000 metric cwts. 

In the Austrian Reichsrat an interpellation was 
addressed to the Government by anti-Semitic members 
on behalf of the Austrian bakers, who will have to face 
a heavy crisis’ if the harvest in Hungary proves good. 
Although traffic with corn ‘‘on term’’ was abolished 
in Austria, the bakers in Vienna and in all provincial 
towns during the last three.or four years bought 

enormous quantities of flour to be delivered ata given 





time, and as the recent harvests were poorer than were 
expected, "and! prices rose high, the flour merchants and 
flour agents paid the difference.” Encouraged by 
success during 1908 and 1909, and because the high 
duty of 6 cr 30 h per metric cwt seemed to guarantee 
high prices, the Austrian bakers last autumn specu- 
lated on a large scale, and took engagements far 
beyond their means. It has been ascertained that the 
Austrian bakers have engaged to buy between 8 and 10 
million metric cwts of flour in October at the prices of 
October, 1909. The price of flour began to fall at the 
very beginning of 1910, in consequence of ‘the mild 
winter, and it has continued falling ever since. The 
time has come when it is possible to foresee the price 
which flour will fetch in October, and the losses that 
the bakers will suffer are being estimated at from 45 
to 50 million crowns. Only very few large firms will 
be able to avoid bankruptcy, and some have already 
broken down. A Czech co-operative society, with a 
capital of 72,000 crowns, has taken engagements to 
pay 100,000 crowns ; one Vienna baker will have to pay 
a difference of 250,000 crowns, and a baker in Graz 
has sailed for America. The anti-Semitic members who 
signed this. interpellation have asked the Government 
to annul the engagements taken by the bakers; because 
they were not entered into on ’Change, and should | 
not be judged in the light of speculations. The popular 
feeling is against the bakers, who in this country are 
not bound by legal weight of their produce, and make | 
the bread smaller when corn prices are high, but never 
increase its size when prices go down, so that in the | 
course of 25 years breakfast rolls have dwindled to one- 
third of their original size. 

The changes in the price of corn are the only points 
of interest at the Vienna bourse just now. The 
Chamber of the bourse warned speculators from in- 
dulging in risky enterprises, and a general reserve is 
the result of this warning. . Besides, the usual summer 
stagnation has already set in. The prices of bank 
shares have been very nearly at a standstill during the 
last ten days, and the same may be said of the shares 
of railways and steamship companies. Only the very 
slightest variations have taken place in the usual list 
of quotations. — ); 

The Hungarian Parliament has assembled after the 
elections, and the Government majority is even greater 
than was expected. The King, in the Speech from the 
Throne, expressed his satisfaction at this result. For 
this he is attacked by Kossuth, who, in his paper to- 
day, declares that it is improper for a monarch to re- 
joice over the defeat of a fraction of his subjects. The 
session of the Hungarian Reichstag will be short, but 
the Government will ask the House to vote the new 
loan to the amount of 600 million crowns, so that the 
Finance Minister may be able to issue it before the 
Reichstag reassembles in the autumn. The issue will 
probably take place at the end of September, or during 
the early days of Octobér. The action of the French 
Government in not admitting the Hungarian loan in 
France is a serious disappointment. 

Among industrial concerns sugar manufactories are 
much favoured in Austria just now, and their price 
rises accordingly. The organised manufacturers who 
have joint interests are following up the principle that 
there should be fewer manufactories, so that they may 
have larger quantities of beetroot for their share in 
the contingent. Not so long ago a group of manufac- 
turers purchased the sugar factory of Ticin and 
stopped its working, and now another group has 
bought Count Sylva-Tarouca’s big manufactory in 
Tiirmitz, for the machinery of which one million crowns 
was paid. This manufactory was also closed. - The re- 
fineries, on the other hand, are investing capital in 
sugar manufactories, so that they may be sure of 
having enough raw sugar at their disposal. The re- 
finery of Pecek purchased two raw sugar manufactories 
that belonged to Prince Liechtenstein, and the Creditan- 
stalt has just invested 1.6 million crowns in the sugar 
manufactory of Wagstadtl, which it will turn into a 
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ARGENTINE POLITICS AND COMMERCE, 
{FROM OUR CORRESPONDENT.) | 
Buenos Ayres, June 10. 


THE ceremonies and festivities of the celebration of the 
Centenary have terminated for the present, but they 
will be renewed early in next month, when four official 
exhibitions will be opened, the days fixed for the same 
being the 6th, 7th, 8th, and 1oth. The gth will be 
the anniversary of the day in 1816, when the dele- 
gates of the River Plate provinces signed, in the city of 
Tucuman, the Declaration of Independence. It 1s 
strange that the directors and shareholders of the 
Central Argentine Railway Company should, in the 
congratulatory address, adopted at a general meeting, 
sent to the President of this Republic, have made the 
mistake of referring to the 25th of May last as the 
Centenary of the Declaration of Independence, for the 
revolutionary movement of May 25, 1810, was directed 
against the Spanish Viceroy and his Council, and not 
against the Spanish Monarchy, though, no doubt, the 
principal organisers of the movement entertained the 
idea of independence. 

The only exhibition that has been opened is that of 
cattle, sheep, horses, and other animals, which is 
notable for the number and quality of the animals 
exhibited. The agricultural section of the Rural 
Exhibition organised by the Argentine Rural Associa- 
tion will be the first to be opened in July. There will 
also be an Industrial Exhibition, which is being 
arranged by the Industrial Union. The delay in the 
opening of the exhibitions has been caused by the 
strikes ; these have now ceased, and the workmen of 
all classes have returned to their labours, and are earn- 
ing remarkably high wages. 

The members of Congress are the least diligent of 
workmen, in spite of the excessively high salaries 
which they receive. So far, when six weeks of the 
ordinary session have elapsed, they have done abso- 
lutely nothing, except that the Senate passed a Bill for 
National intervention in the Province of Rioya, where 
the political situation is anything but what is re- 
quired by the Constitution. The Chamber of Deputies 
also passed the Bill to-day. 

On Sunday next the Electoral Colleges will meet in 
this city, and in all the provincial capitals, to elect a 
President and Vice-President of the Republic. Dr. 
Saenz Pefia and Dr. de la Plaza will be elected for 
those posts respectively. 

The Municipality and inhabitants of the town of 
Junin have protested against the act of the Central 
Argentine Railway Company in erecting a wall round 
its station in that town which closed some of the 
streets, and in a letter to the Minister of Public Works, 
the Municipal Intendant plainly intimated that force 
would be used for the abatement of the nuisance unless 
the company demolished the wall. The Minister re- 
plied that troops would be sent to prevent the fulfilment 
of the threat. However, the representatives of the 
company and the municipal authorities are negotiating 
terms of arrangement, which will consist, probably, in 
the removal of the station to a more central situation, 
the expenses being covered by the sale of the present 
site. 

Among the numerous bills already sent to Congress 
(but which have not yet been taken into consideration) 
is one prepared by the Minister of Justice directing the 
construction of a new penitentiary, which is to have 
1,000 cells, so that every prisoner may be confined in 
a separate cell; a national prison with 2,000 cells; and 
two “ regional ’’ gaols with 1,000 cells each. These 
prisons are urgently needed, for those which exist are 
greatly over-crowded. The cost of the new prisons is esti- 
mated at $15,000,000 m/n ($6,600,000 gold), which 
appears to be inadequate. The funds will be obtained 
by issuing bonds, bearing 5 per cent. interest, but it 
is intended that the site of the existing penitentiary 
‘should be sold and that the proceeds shall be applied to 
‘the redemption of the bonds. 


The submarine cable to Ascension Island is now 





a ] 

[July 25.1910; 4 | 
available for public service, and one of the. conse. | 
quences has been. the reduction of the charges . v9 
foreign telegrams by the. different companies, =a 
Minister of Public Works adheres to his decision re. 
specting the capital of the Western Railway Company, f 
and refuses to recognise as such the 100,000 shares of 
#10 each which were given to the syndicate which } 
arranged for the purchase of the railway from the @- 
Provincial .Government.. The Great Western Railway 
station at San Luis ‘was set on fire and destroyed by § 
a number of the inhabitants because the company de- § 
layed effecting improvements in it. The Argentine} 
newspapers applauded this as an act of ‘‘ moral jus-§ 
tice.’’ So, also, the Chamber of Deputies passed a re. 9 
solution complimenting the young men of this city on#) 
the patriotism which they have recently displayed, § 
They destroyed a circus that was being constructed inf 
Calle Florida, destroyed the type, &c., of a newspaper, #} 
and pulled down the Brazilian flag wherever it had been # 
hoisted ! 

The Anglo-Argentina Tramway Company carried } 
very nearly 6,500,000 passengers during the ‘‘ May’ 
Week ’’; this number exceeded by 1,200,000 that which } 
was carried in the. corresponding week of . last} 
year. The traffic receipts of the Great Southern and } 
some other railways are suffering from the deficiency } 
in the grain harvest. The exports of grain to this date } 
have been as follows :—Wheat, 1,163,470 tons, against } 
2,101,815 in the same period of last year; maize, | 
199,130 tons, against 662,750; linseed, 501,430 tons, } 
against 659,884; oats, 241,550 tons, against 396,500. | 
The quantity of flour exported has been 55,486 tons, | 
about 5,000 more than last year. The butter exports | | 
have remained stationary. 

In the month of May the freezing establishments 
exported 227,419 carcases of sheep and lambs, 129,587 
quarters of frozen beef, and 109,049 quarters of chilled }} 7 
beef. In the five months from January to May there jj | 
was a diminution of 293,000 carcases of sheep and} - 
lambs, and of 70,000 quarters of frozen beef, but an} 
increase of 150,000 quarters of chilled beef. 


The statistics just published of the foreign commerce I 
of the Republic during the first quarter of this year} 
show that the value of the exports was $115,266,121 | 
gold, which was less by nearly $25,000,000 than the} 
value of the exports of the first quarter of 1909. The} 
value of the imports was $88,842,465 gold, nearly} 
$16,000,000 more than in the three months of last} 
year. There 4s still much wheat left in the country} 
waiting for better prices, and the yield of the maize} 
crop has been much greater than that of last year, but} 
there will still be a large reduction in the exports of} 
the year, and at the same time an increase of the} 
imports, so that we may expect to see considerable} 
withdrawals of gold from Caja de Conversion, and} 
these have already commenced, the amount of gold} 
held by the Caja being now under $194,000,000. 


The imports subject to duty increased, compared} 
with January-March, 1909, by $12,611,000 gold to} 
$66,097,000 ; the duty-free imports also increased, but} 
only by $3,202,400 gold. The imports from Germany } 
continue to increase more rapidly than those from any } 
other country; the increase in the first quarter of the} 
year was $4,883,623 gold, while the augmentation of } 
British merchandise imported was only $3,353,149} 
gold, and the total amounts were: for Germany } 
$16,673,113 gold, and for the United Kingdom} 
$27,253,034. In consequence of the falling off in the 
exportation of grain the exports to the United) 
Kingdom actually diminished by $9,502,000 gold, while’ 
the exports to Germany, scarcely affected by the said) 
cause, increased by $2,448,144 gold. The receipts from | 
Customs duties continue to increase, compared. with) 
the receipts to this date of last year. The excess is now) 
equivalent to about £ 1,000,000. a 

The immigration is satisfactory; from January to) 
May 80,146 immigrants of the working-class arrived, j 
and only 45,752 left the country. A noteworthy feature }} 
of the immigration is that the Spaniards exceeded the! 
Italians in number by nearly 8,000 (formerly they ref 
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presented only about two-thirds of the Italian immi- 
gration), and 23,200 Italians left and only 13,500 
Spaniards. Russians and Syrians continue to arrive 
in considerable numbers. It is calculated. that about 
one-fifth of the excess of immigration over emigration 
remains in this city, the population of which also in- 
creases by about 1,600 every month by the excess of 
births over deaths. 

The prices of National bonds and Cedulas continue 
to rise. The 6 per cent. Argentine Hypothecary Cedula 
is NOW 104.70 per cent., and the 5 per cent. bonds of the 
Credito Argentino are selling at 98.50, and the price 
was 99 at the beginning of the week, although the 
quarterly coupon was aid on the 1st instant. To-day 
the National Government has sent a Message and Bill 
to Congress relative to the construction of a branch 
State railway from Catamarca to Santa Rosa de Leales 
(Tucuman), a station on the Central Argentine Rail- 
way. This being constructed, all the provinces of the 
Republic will be united by railways. The last boring 
made at Comodoro Rivadavia found petroleum at the 
depth of 540 metres, and it is. rising with such force 
that further boring has been abandoned. The Minister 
of Agriculture states that, in his opinion, the ‘‘ filbre 
aftosa ’’ (foot and mouth disease) will not extend 
beyond the provinces attacked. 





Letters to the Editor. 


PIRST-CLASS PASSENGER RATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Would not a solution be found in the universal 
adoption by our railway companies of the system of 
thousand mile books, which has proved so successful 
on the North-Eastern Railway? These cost five 
guineas, which works out at about 1} per mile. The 
company obtains the money in advance, and the pur- 
chaser simply hands in coupons in exchange for a 
ticket. Unfortunately, at present the tickets cannot be 
used except on the North-Eastern lines. If made 
general there are many who now travel third-class 
would gladly pay the 25 per cent. extra for the better 
accommodation. In America the same system is 
equally popular, and on the Continent the Rundreise 
plan, which is international, has greatly stimulated 
travelling, but that is somewhat different.—Yours 
faithfully, Epwarp Brown. 

June 30th, 1910. 





LAW GUARANTEE AND TRUST SOCIETY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am glad to see you have raised your powerful 
voice in favour of a public (or compulsory) liquidation 
of this unfortunate concern, and that you have drawn 
attention to the mystery and underground arrangements 
which have characterised the conduct of negotiations 
since the board were forced to disclose the real position 
of this company. 

Up to the very last moment, viz., at the last annual 
meeting of the company on March 3, 1909, confidence 
was expressed by the board, reassuring statements 
made, and the idea of a call scouted. 

Soon after that annual meeting the principal share- 
holders were called together by the board, and a call 
of £4 a share was made—then on December 13, 1909, 
private liquidation was decided on. This course was 
strenuously supported by the committee formed by the 
principal shareholders, and voluntary liquidation was 
proposed by Sir Edward Clarke and supported by Mr 
Justice Grantham and others. The resolution was 
carnied, and liquidators proposed by this committee of 
large shareholders were appointed, viz., Mr Harris, 
Mr Peat, and Mr Buckmaster. The name of the latter 
gentleman carried undoubted weight, but next day he 
declined to act. How he came to be nominated by the 


committee has never been explained, though cften in- 
quired about. 





To your account of the meeting of December 13th I 
need add nothing. It is quite true, as you state, that 
the shareholders were hurried inte consenting to 
voluntary liquidation by eminent legal men. Some of 
whom ought never to have interfered, and used their 
position and influence to prevent an official liquidation. 

Cannot the directors see that the interests of share- 
holders and of creditors, but principally of themselves, 
and the position which some of them hold on the boards 
of leading companies, call upon them for full explana- 
tion in open Court? What do their colleagues on the 
boards of other companies think of their conduct? Can 
those other companies or their management be dene- 
fited by the association? Unless this company is 
wound up by the Official Receiver, the remaining 
assets, including the proceeds of calls, will, in my 
opinion, be frittered away in the maintenance and 
nursing of valueless securities. How much money the 
company has already lost in this maintenance and man- 
agement will probably never be known, though the 
reasons for the past expenditure in that direction are 
now plain enough to all. 

I hope, Sir, you will continue to raise your voice in 
this matter, and endeavour to break down the con- 
spiracy of silence which characterises all the proceed- 
ings in this matter. Too many legal men of eminence 
are connected with it, and therefore investigation must 
not be stifled, but no reply has, so far as I know, been 
vouchsafed to the many complaints made by the share- 
holders against those who lent their powerful aid 
towards securing voluntary liquidation, and even the 
grounds for the 4/5 call have not been disclosed to con- 
trovert the estimate of Mr Harris that a £1 call was 
all that would be required, which was one of the 
reasons put forward for voluntary liquidation. 

This is a matter which concerns not only the un- 
fortunate shareholders of this company, but the share- 
holders of all companies, banks and others, with un- 
called capital; in fact, the whole-body of investors 
throughout the country. 

UNFORTUNATE SHAREHOLDER, No. 100. 

London, June 29th. 


EUROPE’S OPTICAL ILLUSION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Douglas Owen complains that Mr Angell, 
in his book ‘‘ Europe’s Optical Illusion,’’ has omitted 
to reckon what he calls ‘* depth of hold ’’—1.e., ties of 
blood and affection in his measurements of our trade 
with foreign countries and with our colonies. 

Mr Owen, applying his German-Australian standard 
of 12 per cent. and 52 per cent. (being the percentages 
respectively of our share of the total trade of Germany 
and Australia), calculates that of our trade with the 
colonies £ 204,000,000 (i.e., the difference between 12 
per cent. and 52 per cent.) is accounted for by ‘* depth 
of hold.’’ 

To what does Mr Owen attribute the fact that, 
whereas we have 36 per cent. of Canada’s trade, we 
have 38 per cent. of Argentina’s, and 22.4 per cent. of 
Chile’s, while we supply 66 per cent. of India’s imports, 
whose people, although under our rule, certainly have 
no blood-ties, and not over much affection for us? 

When will the public learn that trade follows not 
the flag, but capital ?—Yours faithfully, 

Harry DE Pass. 

Free Trade Union, 82, Cross street, Manchester. 


PROSPEROUS TIPPERARY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Among your American readers there must be 
many prosperous men of Irish extraction. To them, 
as well as to many more, it may be interesting to hear 
the marked impression of prosperity which Tipperary 
has made upon a visitor. Tipperary strikes me as one 
of the most fertile countics in Ireland. The soil is a 
rich loam, moist enough to fatten cattle, and dry 
enough to make valuable. corn land; but the raising of 
crops has long been neglected in favour of. stock. The 
farms are small, usually only 30 acres, but the farmers 
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are very prosperous. On one of these small farms a 
_man will keep ten cows, giving twelve quarts of-milk a 
day. This sells for a penny a quart wholesale, and 
thus yields an income of £180 .a year for milk alone, 
‘while the rent is said to be usually not more than £15. 
So profitable is milk that many grudge the space taken 
‘up by the potato patch, and the acreage devoted to the 
root is diminishing. The farmers have little hay to 
‘sell, and some of them are obliged to buy, but doubtless 
they mostly endeavour to feed their cows. through. the 
winter on their own resources. For example, one man 
who has 28 acres keeps six under turnips. To. all 
- appearance the hay crops are of a richness never seen 
in England, being full of clover, and containing very 
little coarse grass, but there must be a difficulty in 
winning them, for a day seldom passes without rain. 
It,cannot be doubted that the county, in spite of its 
diminished population,. enjoys a prosperity much 
greater than it has ever known in the past. In 1825 
Bishop Doyle stated that 3d per day was the average 
wage of a labouring man in Ireland. ‘‘ Three pence 
a day for such as obtain employment, whilst in a 
family where one or two persons are employed there 
may be four, perhaps six, dependent on these two for 
their support.’’ Seventeen years later Thackeray 
noted in every part of the country how terrible the 
poverty was, and repeatedly commented upon the num- 
ber of beggars. To-day the beggar has practically 
disappeared from the towns, and the tramps on the 
road are by no means numerous. The cabin without 
a chimney seems less common, and near the high roads 
.the cottages are neat, covered with roses and honey- 
suckle. The children in Tipp«-ary are numerous, clean, 
well-clad, and well-nurtured. There is general agree- 
ment that the farmers are doing very well. Agricul- 
ture is now Tipperary’s one industry, for the woollen 
“manufacture, which'in the eighteenth century was 
found at Thurles, Clonmel, and Tipperary town, has 
' disappeared from this part. If the manufacture of Irish 
homespuns could be revived here, as in other parts, the 
towns would increase in population, and the wool of the 
fine Roscommon sheep: (which are numerous upon the 
Galtys) might be worked up within the county. But 
even from its agricultural resources there is no reason 
why the county should not return to near its former 
population. The area of mountain and bog is very 
considerable, and probably the greater part of this 
‘could be turned into farms. In one respect a great im- 
provement has been made. Tipperary used to be 
described as treeless a hundred years ago, but now the 
hills are well planted with pines, and the plains are 
well wooded with oaks and beeches, and abundant 
smaller trees. There seems to be no reason why 
Tipperary should not as a_place of residence be able to 
‘compete with the slums of New York and Philadelphia, 
but, at any rate, it is pleasant to see that the county 
‘is no longer “‘ distressful.’’ W. A. H. 
Corcoran’s Hotel, Cashel, June 28th, rgro. 





IMPORTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is difficult to ufiderstand the statement, so 
often made by Free-traders, that ‘‘ imports must. be 
paid for by exports,’?-. Mr Russell Rea, in one of his 
special articles, a few weeks ago, said :— 

One general principle, one économic dogma, may be assumed. 
It has become the common. property of the economist, the 
Street-corner orator, and the leaflet-monger, This is that 
foreign commerce is exchange, that imports thust be paid for 
by exports, and that exports must be paid for by imports or 
not at all... : >» bin rat tree { 

It would appear; however; that this so-called ‘‘ dogma”’ 
that “‘ imports must be paid for by exports ’’ must be 
considerably qualified before it can be accepted as ex- 
pressing the actual relation between our imports and 
exports. There areé“in this country a very large and 
constantly growing- number of well-to-do people, who 
derive ‘their incomes,'/of ‘a ‘substantial and rapidly in- 
‘creasing portion: of them, ‘from investments in foreign 
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ported from abroad (say, motor-cars, pianos, wine ; 
precious stones, &c.), the work on the commodity i » 
ported (e.g.,.\a motor-car from France): \is. paid for 
abroad, as also is the work (done, say, in’ America), } 
the product of which pays the dividends ‘teccived from] 
abroad. Thus the commodity is made in“6ne ‘count yy 
abroad,. and paid for by the product of anoth ri 
country abroad, and as.. regards the trans + é 
tion, the resident in this country is. merely}, 
the instrument for conveying to the producer] | 
abroad, from whom’ he ‘buys the’ reer 
the payment which is the product of the worker in the} 
other country abroad, from which he gets the interest |} 
on his capital invested there. Thus if a person resi} 
dent in this country applies the interest received on} 
capital which he made, say, in Brazil, and invested in, 
say, Brazilian bonds, in payment of a French motor- ff 
car, there can be no connection whatever between such }} 
motor-car, which is an import (appearing in the state- 
ment of imports), and the exports from this country. 
Supposing, for the sake of argument, that Great} 
Britain were inhabited entirely by rich people—draw- } 
ing their incomes from, say, America—and their ser- 
vants, and the other necessary workers, there would 
be—practically—no exports, whilst the imports would 
be very large, and, of course, be paid for by the 
product of labour paid for in America, and the pay-} 
ments would be made direct from America to the 
countries from which the imports came.—I am, your |} 
obedient servant, A ConstTANT READER. |} 
3 Bank buildings, Lothbury, E.C., 
June 29th, rgro. 




















A CORRECTION FROM AMSTERDAM. 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Under the heading ‘‘ The Amsterdam Stock }} 


| 
Markets,’’ in your number of.25th inst., page 1415, | 
your Amsterdam correspondent states :— | 


| 
| 
| 


“Whilst this very unpropitious time has also been chosen to | 
introduce here an American Department Store preference share, 
with a result which could easily have been foreseen.” i a 
As issuing house of the stock referred to, viz., the 7 
per cent. cumulative preference shares of the May De- 
partment Company, we desire to state that, contrary |} 
to what your correspondent writes, the introduction 
here has been a decided success. The entire amount | 
reserved for Holland has been disposed of in‘ this | 
market, applicants for amounts in excess of $10,000 | 
having been allotted only 60 per cent. The stock, issued |} 
at 99%, has to-day been dealt in at 1o1}, and closes 
1014 bid-1014 asked. 

We shall deem it a favour if you will publish the 
present letter in your next number, and beg to remain, 
Sir, yours faithfully, “] 

LaBOUCHERE OYENS AND Co.’s BANK. - 

Amsterdam, June 27th. 








THE SOUTH APRICAN GOVERNMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The first Cabinet of South Africa is composed 
almost entirely of South Africans of Dutch descent, and to 
that result Dr Jameson has largely contributed. For months 
he and the so-called leaders of the Progressive Party have 
harped on the string of a ‘‘ Coalition Best Men Goverfiment,”’ 
but their best men did not include John Xavier Merri 
(who was born in England of pure English stock), W. P. 
Schreiner, who could win almost any seat against ani 
opponem, or a single member of the de facto. Governmen Z 
of the Cape and. Orangia, which on May. 30th enjoyed |p 
as great prestige as on the day of their return to power, || 
The newspapers, which applaud the Progressive Headquat- 
ters clique, have missed no tunity of reviling the 
Cape Premier, preferring in their ignorance té ‘boom ‘Botha, 
of whose policy they confessed they knew nothing, ‘and it 
is amusing ‘now to read the comments ofthe Natal news- 
papers on the preponderating Boer element’ in. the Govern+ 
ment.. Mr Merriman’s: abilities are well known in South 
Africa, .He was the Premier, of the largest, oldest, most 
populous, and, apart from mining, the wealthiest State in 









coufitries: When’ thése: people: biiy’ commodities im- 








ceca sets i tis ip mei anak 


the Union, No statesman. in the Empire knows more of 
the essence of governantat, "hes "Gea see corruptible , of 
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4] mote indifferent to “ interests ’? than he, and it is'for these 


last ‘reasons’ that he has not been persona grata to the 
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men who fancy Louis: Botha will be a puppet in their hands. | 

Of the new. Ministers, the ablest and most cultured is 
J..W. Sauer, who controls the rtment of Railways 
and Harbours. General Botha, though he shared with De 
Wet, French, and Delarey the distinction of being one of 
the ablest soldiers the war produced, has ‘not yet ‘had 
the training or experience to qualify him for the highest 
post in civil government, but he is a very energetic man, 
with honest ideals and practical methods,. Mr Hull has 
earned,a hith ‘reputation in the Transvaal for his skil] in 
managing the finances of that colony, but it remains to be 
seen how he will shape with a Treasury not always so 
brimful as was that of the Transvaal. Mr Malan, a much 
talented editor of a newspaper of old-fashioned views, is the 
new Minister of Education, though General Hertzog and 
General Smuts (respective Ministers for Education in the 
Northern Colonies) have both seats in the Cabinet. Native 
affairs have been given to Mr Burton, a comparative novice. 
and Mr Moor takes the portfolio of Commerce and Industry. 

Altogether, the Ministry does not strike one as being a 
homogeneous or an able one, and its life will depend more 
on Merriman and Schreiner than on the regular Onposi- 
tion. Of course, both may support it, though the late 
Cape Premier is not popular with the Western Province 
brandy farmers, who will be the Government’s mainstay in 
the mother colony. Englishmen will give it a fair chance, 
j but if it becomes reactionary, they will unite with the Pro- 
gressive Boers for its overthrow, and the only men in South 
Africa who can lead the influential element of Progressive 
Dutch and Independent Englishmen are Merriman and 
Schreiner. *Had Lord Gladstone recognised that, he would 
not have made his first blunder.—Yours faithfully, 

** Zuip AFRIKA.”’ 
Port Elizabeth, South Africa, June 5th, 1910. 





Reviews of Books. 


CANALS AND TRADERS * 
Tus book is an exceedingly clever and slashing attack 











' 1) King and Sons.” 


! 


on the majority report of the Royal Commission on 
Canals and Waterways. The Commissioners reported, 
as Royal Commissioners are usually expected to report, 
in favour of the constitution of a new ad hoc body 
(the Waterway Board), and of spending many millions 
of public money. Mr Pratt writes, no doubt, as an 
opponent of canals and as a partisan of railways, about 


i] which he has already published half-a-dozen books ; 


but after making full allowance for an ex parte state- 
ment, it is impossible to deny that he presents a very 
strong case against any large scheme such as the Com- 
missioners propose. It is true that our author ignores, 
purposely or by accident, some obvious anomalies in 
our waterway. system, which appear to have made a 
considerable impression on the Commissioners. Thus 
he says nothing about the chaotic state of the canals in 
East Anglia—that part of England which so closely re- 
sembles Holland, the country of canals, and he does not 
allude to the remarkable. want of uniformity in the 
length and breadth of locks, which often makes through 
transit impossible.. Nothing but a ‘‘ narrow ”’ boat, 
for instance, can navigate between London and Not- 
tingham or Manchester, but it cannot reach Leeds be- 
cause the locks on the Leeds and Liverpool canal, 
though twice the’ width required, are ro feet short. 
Again, a ‘short, broad boat could do the whole journey 
but for a flight of seven locks at Watford (Northants), 
which will only take narrow boats. 
However, as we have said, Mr Pratt does not pose as 
| an impartial cfitic’; itis his business to expose the weak 
points in the Commissioners’ report,-and he does so 
effectively. He begins with ‘the declaration that the 
trade of the country has adapted itself to an admirably 





endure the delaysand consequent large stocks involved 

in’ water carriage. Railways, in short, have displaced 

canals, as canals displaced the packhorse and carrier’s 

7 ** Canals “and Traders." 
Ts net? 





By Edwin Pratt: (London) P. S. 





organised railway: system, and being based on_ small] 
Stocks-in-trade.. quickly... replenished: by. rail, will not 


wagon, and any attempt to revive’them is merely 
** setting: back the clock.’’ He denies altogether that 
the railways have ‘‘ strangled ’’ the old canals, and 
points out quite fairly that the’canal companies: first 
tried to strangle their young ‘competitors, and then 
sometimes ‘insisted on being: bought out. Much has 
been made of the great advance in the Continental 
canal service during recent years, and Mr Pratt meets 
the argument: from ‘the Continental’ example in two 
ways ; he maintains that in Europe, the railways, being 
State-owned and inelastic, are unable to cope with the 
increasing goods traffic, so that Governments ‘are 
obliged to improve their waterways. In Germany, espe- 
cially, he adds, ‘‘ the economy practised on the State 
railways, in the interest of State funds looking to them 
as a material source of revenue, has led of !ate years to 
an increasing and: mctovivus inability on their part to 
supply the needs of expanding trade.’’ He further 
argues that geographical conditions are different, so 
that the long flights of locks, as found in our Midlands, 
are not needed in the canal districts of Europe. Here, 
however, the Report has met criticism in advance, 
pointing out (page 131) that the canal which connects 
the Maine with the Rhine overcomes a combined ascent 
and descent of 1,520 feet (unequalled in England) with 
177 locks in 193 miles; yet on this canal the traffic has 
grown largely since 1895. 

A more serious criticism shows that the Commis- 
sioners’ scheme is of an essentially partial nature, 
since ‘‘ only particular sections of the United Kingdom, 
and even then only particular traders in those sections, 
will have any chance of benefiting from_it,’’ or, as 
Lord Farrer’s additional note to the Report puts. it, 
** More than half the counties in Great Britain would 
pot be touched by the proposed canals, though they 
would be taxed for them.’’ A second serious point is 
the enormous cost of acquisition and improvement, 
which may be put at anything from seventeen to forty 
million pounds, and.is only balanced. by vague esti- 
mates of increased traffic based, as the Report says, on 
‘* theintrinsic probabilities of the case.’’. Then, in a 
chapter illustrated with many photographs, Mr Pratt 
secks to demonstrate that no effective improvement of 
the Midland canal system is now possible, as the 
canals are often hemmed in by railways and factories, 
so that widening would involve enormous expenditure. 
With the extension of mining operations the main- 
tenance of the canal level in many districts has become 
increasingly expensive, in some places, for instance, 
the ground has sunk so much that the Birmingham 
Canal is now carried on embankments, though it was 
originally constructed in cuttings. The two last 
chapters of this interesting book deals with ‘‘ questions 
of principle and policy ’’ and with ‘‘ ulterior motives ”’ ; 
perhaps, too, they indicate the reason why the book 
itself was written. Mr Pratt declares that the driving 
power behind the canal-resuscitation movement is. not 
so much a belief in the possibility of making them 
really valuable to the country or an intention of using 
them for commercial purposes, as a desire to force down 
railway charges, and finally; by depreciating railway 
stocks, to smooth the way for nationalisation. The 
book .is certainly worth reading, and should be. wei- 
comed by railway shareholders. 


BOOKS RECEIVED. 


Lombard Street. A Description of the Money Market. 
By Walter Bagehot. New Edition, with an Intro- 
duction and Corrigenda by Hartley . Withers. 
(London) Smith, Elder and Co. 386d... 

Sea: Power, and Other Studies... By Admiral Sir Cyprian 
Bridge, G.C.B. (London) Smith, Elder and Co. 


Hawke's Systematic Telegraph Code.;. Compiled by W, H, 
Hawke. (London) Effingham Wilson. 42s net, | 
The Duties on Land. Values and. Mineral. Rights... By ]: 





Wylie. (London) Jordan, and Sons. Gd net, 
The Manual of Br and Fovegn Brewery. ompanses for 
1990... { ) Country. Brewers, Gazdte. 58.net.': 
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vendors’ shares, &c., have been as follows :— 


, The new issues .of.the current year, exclusive of 


[July 2, 1910). 
mills, Limited yy sneer gece Canadian law 


r 
Capital t. first mortgage 
— aR oh ‘3 ahaees, of which 


$1,500,000 common 











NEW CAPITAL ISSUES. 


Bath Corporation 3} per Cent. Redeemable Stock- 
—This is an issue of an amount to produce £218,900 and 


stock in addition for each £100 bond, The com,’ 
Capital Applications. cane $a! eae formed to work timber concessions on a 
i Nominal tm ne go game Lis- | coast of British Columbia, comprising 86,000 acres, estimated jf 
Lcacpetseipsuis,.°?"" Jacks." 2” | imal ceed pets a, ae 
| = a oo ee as a going con . wha 
ii Tecues of the week een ge s.r electrical plant, &c. Trading profits are esti. 
| iia Oy a gadis 300,000 37,500 .. 262,500 | mated at £51,233, interest on the bonds amounting to £18,000, 
ry » Rubber Estates, ‘i, Beet: The purchase price is £50,000 in cash, £150,000 in bonds, jj 
(a hee we.  .  . and 300,000 fully-paid shares. The bonds are speculative. jf 
pena Seg elena Better: |. 13,332 oe Mexamerican Company. — Capital {1,000,000 in {1 
Kifalu Rubber Estates, 2s... 80,000 . 80,000 -. 20,000 :: 60,000 | shares, 100,000 of which are now offered for public subsc ; 
| Disny Babher Estates. -....... . So000 ~~ aa0o kaso” ag'750 | tion by the Industrial Development Trust. The company 
‘Tampico Oll"'A” Shares, Se". 40,000 7. 40000 <. 12000 1. 28000 incorporated under the laws of Arizona, and is stated to have 
as ated Cinematograph 90000 90,000 9,000 g1,000 | gold, silver, and copper payable ore deposits in Couaty. 
‘Mexamerican Go., $5 or £1 .... 100000 :: 100,000 ©: 12500 !: 987,500| Ainsdale, Colorado, and the present issue is to provide for 
Siginting (Negri _ Sembilan) - additional working expenses. The ore reserves are given ag 
‘bate a gg —s pee Sey Oh eee 4,725,000 tons. The present issue is to enable the compan 
a and Lumber Mills, 6% to increase production from 150 to 1,000 tons per day, which. 
Fe eee Bae st per... 150000 .. 180000 .. eo Wry would yield at an average profit of {5 per ton an annual 
aero ae 1 aol a ee 80,000 .. 16, , profit of 150 per cent. The purchase price was {£600,000 in 
RAND -. 220000 s0seereso.cve 175,000 .. 2,875 .. 155125) shares. The promises for the future are high, but figures of 
Yes Railway onunny "3% results achieved are absent, and the venture is only attractive } 
Ist Mt. 50-yr. Gold nds, ersne6 33.500 634,500 to the speculator. 
Bath Comporation 3% Hea feae fle Tees East Surrey Water.—The East Surrey Water Company 
Stock, at 954 % -.+...... << 218,900 .. 10,945 .. 207,95 | bive notice that they will sell by tender 700 ordinary shares, 
sg og Pao — — £10 each, the last day for receipt of tenders being July 29th, 
Prete Peck raettaetees 000. 60,000 .. 7,500 .. 52500| at noon. Forms of tender, &c., can be obtained from the: 
VAD opsenoenssiscesoes Son _ $000 -- 3000 --_=+__ | secretary at the company’s office at Redhill, Surrey. 

a - 2,101,432 .. 245,677 ..1,855,755 Mexican National P Company. = It is | 
nar.) diaeee | ueearpern” nc, | eet ecetindey, ith a canihal of ci,p0naee SON. coa 
i Siibaaenedbedduaibiles “Tasere'sel | eos AON candies preference shares and £750,000 ordinary shares 
 MVROGERKEEEEieet == INR RRRE INE of {1 each. There will be an authorised issue of £1,000,000 
SEE Bi ieShicndactacodoct peed oes pon echens ebhbeusdeaed gta td 5 per cent. first mortgage bonds to provide fresh capital. 
Re rcrervenrecton 106,117,127 | 1904.22... 123}019,689 ted Cinematograph Theatres.—Capital, 
1988 I A bcc: S288 | £150,000 in 150,000 shares of {1 each, of which 90,000 are 


now offered for subscription. The company will acquire the 
five cinematograph theatres in Edgware road, in Oxford street, 
at Finsbury Park, at Walham Green, and at Shepherd's Bush, 
owned by separate companies at the present time. The pre- 
sent managing director of the separate companies, Mr Pyke, 
will remain as managing director of the amalgamated com- 
pany, at a reduction in salary of £2,000 per annum, but receives 


£150,000 in} 
bonds are now offered to the public, subscribers receiving §sou8 
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costs of issue. The price of issue is {95 10s. The stock is 
redeemable in July, 1930, and within 40 years in any event. 
There is a redemption fund, and the stock is secured on the 
rates, ranking equally with the existing 3 per cent. stock. The 
rateable value of the city is £328,009, and the population 
49:839, about to be increased by extension to £400,000 and 
70,000 respectively, when the stock will become a trustee 
investment. The yield is about £3 14s percent. The 3 per 


cent. stock of the city stands at abont 84, yielding £4 5s, and 
in view of this the terms of the 


£15,000 cash down. This company is paying £55.000 for the 
goodwill of the existing companies. 
other theatres as opportunities occur. ‘ 
only entering upon a very speculative undertaking, dependent 
to a large extent upon the fashion of the moment, but is 
beginning by paying a large sum for goodwill. 


Tampico Oil.—Capital £70,000, divided into 240,000 ‘‘A” 
shares of 5s each an 











It is intended to erect 
The company is not 


200,000 “B” shares of rs each, of 


considered very attractive. 


equally to the extent of the amount paid up, 
ment shares have three votes to one. 


of which the new company is an extension. The 
the parent company, which are 15s paid 
The scheme of ca 


and appropriate. 


; «—The Bank of Montreal is authorised to issue 
3:75 

90, the principal and interest of 
‘guaranteed by the Lake 
18 $10,000,000 in $5,000, 
stock, andthe balance of the 
‘placed in France. The bonds are secured as 
on all fixed and floating assets. 
bonded debt of $30,000 per mile, 
| receipt of a cash subsidy from the 


s of this issue will be applied to freeing the co 


all encumbrances other than its own first m 
bonds. Net earnings 


been £26,700 for the year, 
cent., and are estimated at 
' The amount required 
| bonds is £67,500. i 


* Cormac 


La 


an increase at the rate of 50 


or interest on the 
The issue seems fairly well secured. 











present issue may not be 


The Gresham Fire and Accident Insurance Society, 
Limited.—The capital is £500,000 in 200,000 management 
shares and 300,000 ordinary shares of £1 each. 100,000 
management shares are subscribed for by the Gresham Life 
Assurance Society, Limited, who will also subscribe for the 
remainder when issued. The two classes of shares rank 


but the manage- 


The present issue is of 
200,000 ordinary shares, 10s remaining at call. The directors 


of the company are the directors of the Gresham Life office, 


£5 shares of 
, Stand at about 3}. 
pitalisation of the new departure is simple 


Central and Hudson Bay Railway Com- 


770,000 
0,000) 5 per cent. first mortgage 50-year gold bonds at 
i which are unconditionally 
Superior Corporation. The capital 
000 preferred and $5,000,000 common 
present issue ($3,000,000) is 

a first charge 
The issue represents a 
and the company is in 
Dominion Government of 
— per mile, of which £103,200 is still to be paid. 
mpany 
ortgage 
for the 80 miles so far completed have 


rst mortgage 


which 20,000 “‘ A” shares and the whole of the “ B ” shares 
go to the vendor and 160,000 “ A" shares of 5s each are now 
offered for subscription. The holders of the “A” shares are 
entitled to a non-cumulative preferential dividend of 7} per 
cent. per annum and to one-half of the surplus profits, the 
remaining half being payable to the holdersof the “ B ” shares. 
In the event of a winding up one-half of the assets are 
divided among the “ A” shareholders, and the remaining half 
among the “B” shareholders. The company will acquire 
rights over two areas in Mexico of about 13,500 and A ar 
acres respectively. The lands are held at rentals of abou 

£2,050 each, on leases for 50 years. _It is stated that a com: 
pany on adjoining land has eight producing wells. The pur- 
chase price is £17,000, payable as to £2,000 in cash, £ are 
by the allotment of 20,000 “A” shares, and £8,625 by 
200,000 ‘‘B” shares. The purchase price has been some- 


capital offered to the public are unsatisfactory. 


Mamia River Rubber.—Capital £ 
shares of 2s each, of which 400,000 will 


square miles in Eastern Wassau, Gold Coast Colony. The 
land is situated on either side of the Mamia and. Ashire 


virtue of an option for a. lease for ears granted by me 
local chiefs in conformity with the Official Ordinances of the 
Government, subject to rents amounting in the aggregate to 
£150 per annum. It is estimated that there are 300,000 
rubber trees upon the estate, and revenue may also be 


from cocoa, palm kernels and oil, and mahogany. The “~ 
per annum is estimated at £40,014. The 


per Noga ts payable as to £10,000 in cash and as_to £40,000 by 
£ 103,080 after completion of the 


allotment of 400,000 fully-paid shares.. It may be men- 
tioned that Mr Kwesi Yebbuah, the West African chief, 











what inflated by various vendors’ profits, and the rights of the 


,000, in 900,000 | 
allotted to Be | 
vendor as fully paid, and 500,000 are offered for subscription jf 
at par. The company will acquire the lease of about 160 | 


streams, tributaries of the River Ankobra, and is beld by | 


and ‘ 
the other original vendors sold the option for the lease in the jj 
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‘first place for {100 cash, and there are several intermediate 


‘Kifalu Bubber Estates.—Capital £190,000 in 1,000,000 
shares of 2s each, of which wa ey a ne for sub- 
scription, at par. e compan a ve plantations 
ia German Exst. Africa, of a area tases acres, of which 
144124 acres are planted. The profits are estimated at 
£7,092 for 1910, rising to £25,327 in 1913. The purchase 
price is £47,000 in cash, wi option to call 200,000 shares 
at par before December 31, 1913. The published announce- 
ment gives no information as to contracts, directors’ per- 
centages, &c, 


ting egri Sembilan) Rubber Estate, 
tinftea. a ret £40,000 in 400,000 shares of 2s each, of 


which 182,000 shares are offered to the public. The property 
to be acquired is situated in the Malay States, and contains 
1,072 acres, of which 248 are now under Para rubber under 
three years old. The purchase price is £11,500, payable as 
to £6,500 in cash and as to £5,000 in shares, ai with a 
two years’ option at over one-half of the unissued shares 
and a.four years’ option over the remainder. 

The Victoria Palace, Limited.—Capital £80,000 in 
160,000 shares of ros each. The company is formed to acquire 
the Royal Standard Music Hall in Victoria street, West- 
minster, and to erect a new building on the site capable of 
holding 2,500 people. The purchase price is £26,000, pay- 
able as to £11,000 in cash and as to £15,000 in cash or shares 
at option of the directors. The new consern is to be under 
capable management, but must nevertheless be regarded as a 
highly speculative enterprise. 

Seaport (Selangor) Rubber Estate, Limited.— 
Capital, £200,000 in. {1 shares, of which 175,000 shares are 
offered to the public. The property to be acquired is situated 
in the Malay States, containing 2,000 acres, of which g20 
acres are under Para rubber. Production in 1910 is estimated 
at 13,500 lbs, yielding a profit, at 7s per lb, of £4,725. The 
purchase price is £134,000 in cash and a 2} years’ option at 
par over half the unissued shares and a 4} years’ option over 
the remainder. 








COMPANY MEETINGS, &c. 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mortgage 
and Debenture Company, Limited, was held, on the 3oth ult., 
at the offices, 7 Moorgate street, London, Mr W. B. Close (the 
chairman) presiding. 

The secretary (Mr R. R. Nelson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—We are met to consider the 
directors’ report and accounts for the company’s financial year 
ended March 31st last. A copy has been sent to each of you, 
and I suppose I may take it that you do not wish to have them 
read to you. I am, as usual, in the happy position of having 
very little to add to what has been told you in-the directors’ 
report, but there are just one or two remarks that I may make, 
and that perhaps will be of interest to you. The profit for the 
year, as you will have seen from the profit and loss account, 
was £22,723 15s. This profit is not so great as it was last 
year, but it 1s well up,to the average of the thirteen years of the 
company’s existence. Last year, you may remember, was the 
record year of the company’s experience, and I remarked at 
the annual meeting last year that it was due in large part to 
exceptional circumstances, in that the company had been able 
to acquire a large block of mortgages on unusually advan- 
tageous terms. It was also due to it having been a year follow- 
ing upon a time of financial stress in the United States, and 
following upon such times it is, of course, always possible to 
put out money on loan on somewhat better terms than when 
normal conditions are prevailing. The profit of the year must, 
I think, be taken to be quite satisfactory, for it enables us, as 
explained in the directors’ report, not only to pay the usual 
dividends, but to recommend once more the distribution by way 
of bonus of the sum of £3,000; to transfer £2,500 to reserve 
account, bringing the amount in this account up to £50,000, 
and to carry forward a balance of £767 16s 11d to next year. 


THE COMPANY’S INVESTMENTS. 


You will like to hear the particulars that I generally give 
you as to the investments in which the company’s funds are 


employed. The company’s capital and the debenture stock 
capital and ‘the reserve account together amount to £867,500, 
and of the inyestments representing this amount the only un- 
productive amount at this date of the balance-sheet is com- 
prised in the two items “ real estate,”” amounting to £2,739 18s 8d, 
and “ foreclosure account,” £507 7s 1d, together £3,247 58 9d, 
and past experience shows that the lands involved in these 


j two items are invariably ultimately realised at a profit. When 


it is considered that the com holds over 3,200 mort . 
apart from its other investments, t think you wi i gree that this 


is a very remarkable showing. At March 31st last the farm 


and the av 


the report. and accounts presented to the 


to answer any 


} stopped our Transatlantic service. The profit earned, it is true, 


valuation per acre was £4 8s 10d, The 
percentage of the amount loaned to the value of the security 
was 24.35, and the average rate of interest that we obtained on 
farm was 6.556 per cent. I now beg to move that 
meeting be received 
If Mr North will second that, I shall be glad 
uestions that any shareholder may have to ask 
before putting the resolution to the meeting. 
Mr E. F. North seconded the motion, which was carried 
unanimously without discussion. 


DIVIDEND RESOLUTION. 

The Chairman next moved: “ That a dividend of 5 per cent. 
per annum for the half-year to March 31st last (making, with 
the interim dividend paid in December, 1909, 5 per cent. for 
the year) be declared and paid on the: preference shares, and 
a dividend of 10 per cent. per annum for the year ending 
March. 31st last be declared and paid on the ordinary shares; 
that out of the remaining profits a further sum of £3,000 be 
declared and paid on the paid-up share capital of the company, 
payable in accordance with Art. g2 of the articles of association 
as to one-half on the ordinary shares and one-half on the pre- 
ference shares ; that £2,500 be transferred to revenue account ; 
and that £767 16s 11d be carried forward to next year.” 

Mr. North seconded the motion, which was unanimously 
agreed to. 

The Chairman then moved the re-election of Mr North, the 
director who retired by rotation. 

Mr Stevens seconded the motion, which was adopted; and 
the auditors, Messrs Woodthorpe, Bevan and Co., were also 
re-appointed. 

A vote of thanks to the directors for their management of the 
company’s business terminated the proceedings. 


and adopted. 





MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED , 


The annual general meeting of the shareholders in Marconi’s 
Wireless Telegraph Company, Limited, was held, on the 28th 
ult., at the Hotel Metropole, London, Commendatore G. 
Marconi, LL.D., D.Sc. (the chairman and joint managing 
director), presiding. 

The secretary (Mr Henry W. Allen) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It must 
be a satisfaction to all those interested in this company that a 
profit has been made during the past year, and this notwith- 
standing the absence of any practical assistance to our revenue 
through our misfortunes at our Glace Bay station, which 


is not large, but the extension of the company’s business is 
such that the directors feel warranted and have considerable 
satisfaction in recommending the payment of the 7 per cent. 
dividend on the cumulative preference shares to June 30, 1909; 
and we are hoping that it will not be long ere they will be 
able to make a further payment, paying up the cumulative 
dividend to the end of the year 1909. The work which we have 
in hand and in prospect, the general development of our busi- 
ness, together with the opening of the Transatlantic service, 
gives us good reason to expect that not only should the pre- 
ference shareholders be able to look in future to the regular 
payment of their dividend, but that the ordinary shareholders 
may also look to an early reward for their patience. The im- 
provements which we have introduced in the reconstruction of 
the Glace Bay station will, we are confident, compensate us 
in the future for the time last, and will serve the company in 
good stead in other directions, for it will not be news to most 
of our shareholders that it is not by any means our intention 
to be satisfied with a Transatlantic service.. The future policy 
of this company is to open a large number of telegraph ser- 
vices throughout the world. (Hear, hear.) 


SCOPE OF THE COMPANY'S OPERATIONS. 


In the past we have had to be satisfied with what might 
almost be termed the profits of a manufacturers’ business, but 
we have always had present in our minds the immense vat 
of this and our associated companies in turning to account the 
principal value and utility of wireless telegraphy, applied to 
long distances. A great deal of experimental work and experi- 
ence have been necessary before one could speak very hopefully 
upon this subject. We can, however, safely say to-day that 
that experience has been gained and that most useful work has 
been done, for in this Transatlantic service the most difficult 
problem has been faced with which, I believe, we shall ever 
have to deal in establishing regular telegraphic communication 
between any two points across similar distances on the globe. 
Being now satisfied that this work has been successfully accom- 
plished, we aim at putting every British possession. into com- 
munication the one with the other by means of wireless tele- 

aphy, reducing materially the cost of so communicating. 

ome idea of the importance which the Government attaches 
to wireless telegraphy may be gathered from the words of Mr 
Asquith last summer, who, in receiving a deputation of the 
Imperial Press Conference, stated, among other things: “In 
our view wireless. telegraphy ought to be taken into account 
in considering the question of communications as a very. im- 
t factor, especially in connection with the discussion of 

e@ question of laying fresh State-owned cables.” I need not 
dilate upon the immense advantages accruing to peoples and 








trades by reason of these cheaper means of communication, 
nor is it necessary for me to explain here why we on ta | 








mortgage loans held y the company amounted to $81,8pe. 
T 15s 6d. 


he average- amount ‘of each farm mortgage was /1 
l The average acreage covered by each loan was sal ‘acres, 
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has been known ‘hitherto, for it must be obvious to all that 
the capital expenditure in the erection of two wireless stations 
and the cost of maintenance of those stations must be, and 
are, ‘infinitely less than those pertaining to a cable system. 
We hiave already submitted a general scheme to the Govern- 
ment, and we have every hope that at a not too distant date 
we ‘shall obtain the licences which we require, for we are 
satisfied that it must be as much to the advantage of the 
‘Empire as it will be to individuals that telegraphic communi- 
cation should be cheapened as far as possible. 


NEGOTIATIONS WITH FOREIGN GOVERNMENTS. 


It is also our intention to develop long-distance communica- 
tion abroad, and we have important negotiations proceeding 
with a number of foreign Governments. Several of these 
negotiations are practically completed. It would be premature 
and inadvisable to give more particulars at this juncture, but 
shareholders may rest assured that not many months will pass 
ere we shall announce the opening of several other long-dis- 
tance telegraph stations, which will be either entirely or 
partly controlled by this company. The directors have re- 
ceived the hearty support of the Foreign Office in important 
negotiations they have had with foreign Governments. During 
the past a vast amount of work has been done, and a world- 
wide organisation has been created. The progress may have 
seemed to some of you to have been slow. It is extremely 
difficult for you to appreciate the great difficulties which have 
been overcome. The development, however, of the future we 
hope will appear to you as rapid as the work of the past 
may have seemed slow. As stated in the chairman’s speech 
|| two years ago, I only offered to carry on the work of the 
managing director of the company until a more suitable person 
had been found to fill that position. I have always, however, 
been the first to recognise that, notwithstanding my efforts, it 
would be impossible for me to give my best attention to the 
technical and scientific supervision of the company’s affairs 
so long as I was also responsible for its business management. 
Mr Godfrey Isaacs joined our board and was elected joint 
managing director last January. I may say without hesitation 
that both myself and my colleagues on the board have been 
agreeably surprised at the thorough grasp he has obtained of 
our business in so short atime. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Godfrey Isaacs seconded the motion, which was unani- 
mously agreed to; and the usual formal business having been 


transacted, a cordial vote of thanks to the chairman terminated 
the proceedings. 





CUBAN TELEPHONE BONDS. 


STATEMENT BY THE LONDON ADVISORY BOARD OF THE 
HAVANA TELEPHONE COMPANY. 

The following statement is being issued by the London ad- 
| visory board of the Havana Telephone Company :— 

The July interest on the bonds of the Cuban Telephone Com- 
pany will be paid by Messrs Chaplin, Milne, Grenfell and Co. 
on July 1st against deposit of the provisional scrip. The diffi- 
culties which have delayed the completion of the recent bond 
issue of the Cuban Telephone Company have now been ad- 
justed, and the issue is now being proceeded with. Each bond- 
holder who subscribed cash is given the right either to retain 
the bonds for which he subscribed or receive back his money. 
The validity of the concession held by the Cuban Telephone 
Company has been sustained by the Supreme Court of Cuba, 
and all questions which have been raised with reference to the 
statements contained in the prospectus have now been satis- 
factorily disposed of. 

The documents issued by Messrs Chaplin, Milne, Grenfell 
and Co. define the situation and show that everything is now 
in order. One of these is a letter from Messrs Chaplin, Milne, 
Grenfell and Co., offering to each subscriber for the recent 
issue the right either of retaining his bonds or receiving back 
his money in full with interest. 

The advisory board of the Havana Telephone Company, con- 
sisting of Lord Elcho, Mr Cecil Grenfell, Mr Hedley Cuthbert- 
son, and Mr V. V. Branford, who represent holders of bonds 
of the Cuban Telephone Company to the nominal amount of 
£240,000 (being about one-quanter of the whole issue), held 
& meeting on the 19th inst. and passed the following resolu- 
tion :—“ That this board, having perused the decision of the 
Supreme Court of Cuba relating to the validity of the conces- 
sion granted in September last by the Government of Cuba 
to the Cuban Telephone Company, and having been advised by 
their solicitors (Messrs Ashurst, Morris, Crisp and Co.) that 
the effect of such decision was to confirm the right of the com- 
pany to establish a general system of long-distance lines and 
a local service in the island of Cuba, and that the Court recog- 
nises such concession is perpetual and does not at any time 
revert to the State, and is constitutionally granted, and the 
‘board being of opinion that the Cuban Telephone Company 
‘possess all the rights which that company claimed to possess 
‘at the time the advisory boatd recommended the bondholders 
of the Havana Telephone Company to exchange their bonds 
for bonds in the Cuban Telephone Company, it was resolved 
to tecommend the bondholders to carry out the scheme sub- 
mitted to them in October last, and to exchange their bonds for 
bonds in the Cuban Telephone Company.” 
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_ The advisory board have very carefuily considered the posi- 
l tion of the bondholders of the Havana Telephone Company, 


Pr 





having regard to the statement appearing in the prospectug) 
that the validity of the eeaon tnd been confirmed by the 
Supreme Court of Cuba. The board are of opinion that ¢ 
statement was made inadvertently, and was due to the m 
interpretation of a cablegram, which really referred not to 
concession of last, but to a previous conce 
belonging to the Havana Telephone Com: . As soon as th 
mistake had been discovered, Mr Conklin brought the matter 
to the attention of the ies interested, and immediately. in. 
stituted proceedings in Cuba for the purpose of obtaining a 


decision of the Supreme Court of Cuba that the oncession: « 


was valid. As mentioned above, the decision has been gi 


by the Supreme Court of Cuba confirming the validity of 3 


concession. As regards the suggested inaccuracy in Mr Conk. 


lin’s letter as to the population of the various cities in which ]f- 


the company proposed to instal the telephone system, Messr§ 


Ashurst, Morris, Crisp and Co. are of opinion, from a perusal ] 


of official documents which have been subrnitted to them, that 

the statement relating to the population appearing in the 

prospectus is perfectly accurate. ’ 
Messrs Ashurst, Morris, Crisp and Co. state: “We were 


consulted by the Cuban Telephone Company in March last with [> 


a view to advising them as to their 


sition, having regard 
to the suggestion made by Messrs 


to the bondholders how the concession of April, 1909, became 


confused with that of September, 1909, the validity of the | 


former concession having been confirmed by the Supreme Court. 
Mr Conklin knew that he would be able to rosie this error, 
and we advised him that to keep faith with the bondholders he 
should at once take steps to have the validity of the September 
concession also passed upon, and.for that purpose an action 
was brought in the Supreme Court of Cuba, the judgment of 
that Court being delivered in April last. By this judgment the 
Court has held that the concession referred to in the prospectus 
is valid, and has been granted in perpetuity. The statement 
in the prospectus that the validity of the concession had been 
confirmed by the Supreme Court of Cuba has, therefore, been 
made good, and we are of opinion that all questions raised 
with reference to the statements contained in the prospectus 
have now been satisfactorily disposed of.” 





EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 


The 14th annua! general meeting of the shareholders in the 
Empire of India and Ceylon Tea Company, Limited, was held 
on the 2gth ult. at Winchester House, London, Mr F. T. Verner 
(the chairman) presiding. , 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that turning to the balance-sheet and 
comparing it with last year’s it would be seen that the liabilities 
were £53,950, as against £64,351, or a reduction of £10,401. 
On the other side of the account advances at gardens showed 
no material change, £11,353 compared with £11,095. ‘‘ Expendi- 
ture in advance” was £8,753, as against £12,158, or £3,405 less, 
chiefly due to the reduction in advances for coolie recruiting 
in Assam. The profit and loss account showed that the net profit 
of the company after deducting London charges and managers 
commission was £40,799, as compared with £31,329 in 1908, 
or an increased profit of £9,470. The board recommended a 
dividend of 10 per cent. for the year on the ordin shares, 
placing £5,000 to reserve and carrying forward £6,946, and he 


had no doubt this would meet with the approval of the share- ff 


holders. The actual profit on the year’s working, after deducting 
preference charges, showed 14 per cent. on the ordinary capital 


of the company, but it was the policy of the board to build up 


the reserve as opportunity occurred. 


THE ASSAM GARDENS. 


In analysing the working of the — for the past year he 
would first take the Assam group. Compared with 1908, the total 
crop showed an: increase of 2,703 maunds, the crop per acre 


was 574 lbs, as against 534 lbs; the average a per lb 8.294, | 


as against 8.16d; the net profit per lb 1 compared with 
1.76d. The net profit was £22,184, or £2,602 more than last 
year, and the average profit per acre £4 7s 6d, as against 


£3 17s 5d. As regarded the individual gardens, Borjuli showed |} 


a record crop of 16,071 maunds, and a net profit of £11,270, a8 
compared with £8,185 in the previous year. This was very en- 


couraging. Sonajuli had been very disappointing. The directors f 


knew of no good reason for the serious falling off, and expected 
to see a recovery in the current season. Namgaon. showed an 
increase of 430 maunds, and had made a record profit of £2,837- 
Sessa showed a good crop of 3,116 maunds and satisfactory 
manufacture, but the net profits were disappointing, being £596 
less than last year. The Dhulapadong garden showed a record 
crop of 5,704 maunds and an increased expenditure of only £ —_ 
and an increased profit of £1,270, which was a very substanti 

improvement over last year’s working, and did much credit to 
the manager. The resukts of the year’s working of their Assam 
gardens were, on the whole, very encouraging. Last year’s crop 
Was some 5,000 maunds over the av of the previous ten 


s, and within 500 maunds of 1906, the record year for crop 
n India. 


aplin, Milne, Grenfell f 
and Co. that the statement in Mr Conklin’s letter, set out inf 
the prospectus, that the validity of the concession had been jf 
confirmed by the Supreme Court of Cuba, the highest Court ff 
of Appeal, was inaccurate. Mr Conklin has already explained 
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_and the profit per acre was 


DOOARS AND CEYLON GARDENS. 


The year 1909 was a record for the Dooars gardens. The total 
crop was 21,370 maunds, an increase of 2,910 maunds, or 1 
per cegt. over any previous.year. The crop per acre was 57 
Ibs; the average price per pound was 7.35d; the net profit per 

und was 2.65d; the average profit per acre £5 7s 9d. These 
y, t all past records rr gardens. The total net profit was 

15,939, an increase of £4,879, or 44 per cent. over any previous 
year. The Good Hope garden showed a record year all round. 
The crop was 432 maunds in excess of 1908; the net profit-was 
456 greater; and the profit per acre was £4 10s, as against 

2 16s 4d in the - vious year. The Hahaipatha garden had 
also made a record. As compared with last year the crop was 
278 maunds larger, the net profit showed an increase of £978, 

ke 138 2d, or £1 5s 7d higher. The 
Dangua Jhar garden showed a steady improvement in outturn, 
and an increase in profit of £281. The great feature of this 
company’s gardens in the Dooars had been the improved results 
obtained from Tasati. There was an increase of 2,008 maunds 
in the crop, and an increase of £2,860 in the net profit, and the 
profit per acre was £6 12s 1d, or £2 12s 1d higher than last 
year. The Ceylon group showed a very satisfactory increase 
in outturn and net profits. The Lebanon garden’s net profit was 
41,385, as compared with £954 in 1908, and the Knuckles garden 
showed a profit of £1,289, as compared with £739 the previous 
year. The results of the. working of their eleven gardens, 
situated five in Assam, four in the Dooars, and two in Ceylon, 
must be considered most satisfactory and encouraging. 


RUBBER INTERESTS. 


The Chairman then referred to a further important develop- 
ment as regarded the company. In addition to their tea estates 
in Assam, the Dooars, and in Ceylon, the board early in the 
year unanimously came to the decision to take an interest in 
rubber in the Federated Malay States. The Oriental Rubber 
Company, which was under the same control, had been in- 
augurated in 1906, and it was partly due to the experience, in- 
formation, and success obtained in this connection that decided 
the board to make an investment in the British Malay Rubber 
Company. The issue of new ordinary shares by the Empire 
Company to supply the necessary funds was eagerly subscribed, 
and much over-applied for by the shareholders. Only £5 per 
share had as yet been paid, the balance would be called up from 
time to time as required. The issue proved a great success. He 
looked upon this investment as likely to prove of the greatest 
advantage to this company, and in four or five years’ time it 
ought steadily to enhance their dividends year by year. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. F. Ogilvy seconded the motion, which was carried unani- 
mously ; and, the usual formal business having been transacted, 
a vote of thanks to the chairman and directors terminated the 
proceedings. 





BIDOR RUBBER ESTATE, LIMITED. 


The first annual general meeting of the shareholders in the 
Bidor Rubber Estate, Limited, was held, on the 28th ult., at 
the Chamber of Commerce, Cannon street, London, Mr Gil- 
bert F. Traill (the chairman) presiding. 

Mr W. R. Cox (representing Messrs R. A. Bosanquet and 
Co., agents and secretaries) having read the notice convening 
the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—The directors’ report and 
statement of accounts for the year ended March 31, rg1o, hav- 
ing been in your hands for the last eight or nine days, I pro- 
pose, with your permission, to take them as read. It will be 
noticed that calls amounting to 7s 6d on 30,000 shares have 
still to be made as and when required. After deducting £86 5s 
paid in advance, there is left £11,163 15s to come in. Of the 
mortgage debentures we have been paid £6,000, leaving £4,000 
still to be received ; so that the company began the current year 
with a working capital of £15,163 15s. This should be enough 
to open up 600 acres of new land and bring.the entire 1,200 
acres into bearing. All preliminary and other expenses have 
been ‘dealt with and paid. It will be observed that since the 
formation of the company a little over a year ago a valuable 
acquisition of 627 acres has been made to the property, bring- 
ing up the total area to 1,634 acres, practically every acre of 
which is available for rubber growing. The original 600 acres 
were planted in 1906 and 1907. During the past year a clearing 
of 93 acres was-successfully planted, and a further 167 acres 
have recently been felled and probably burnt off by now. By 
the end. of the current year, therefore, we shall have 860 acres 
under Tubber and a considerable further area felled ready for 
operating on during the following year. On reference to the 
prospectus it will be seen that hopes were held out of securin 
13,500 lbs of rubber in 1912 as the result of what was ponrertte 
to-be the first year’s harvesting. The growth of the first planted 
288 acres has so far exceeded the superintendent’s expectations 
that he is now of opinion that a crop of 9,000 Ibs should be 
harvested during the current financial year ending March 31, 


Igtt, and. he estimates a yield of 54,000 lbs for the year fol- 
lowing. ® 


COMPLETION OF TAPPING PREPARATIONS. 


Recent advices indicate that ions for tapping had 
been completed, and that the work would be taken in hand at 





the beginning of this month. The manager reports that, 
opening and planting 93 acres and felling 1 i 
year, six new sets of coolie lines have 





e aining 44,000 
lants have been laid down. Practically the entire estate has 
re-drained. The cultivated area has been cut up into 
ten-acre blocks by a series of 4 foot paths, which, with the 
Government main road running through the centre of the pro- 
perty, provide le facilities for supervision and transport. 
Labour has been p upon a much more satisfactory footing 
than it was when the company took over the estate, while an 
exceptionally healthy condition has been maintained through- 
out the force, as may be gathered from the ‘fact that during the 
whole year the cost of medical attendance, hospital fees, and 
medicines has only been $335. The company’s visitor’s report, 
dated May 7th, is extremely satisfactory in every respect, I ma 
say. He expresses himself as much pleased with the growt 
of the trees and the general appearance of the property. He 
remarks that the plants in the new 93-acre clearing have struck 
evenly and well, the whole area being quite clean, and show- 
ing distinct promise. 


MR DANE’S SERVICES. 


Mr Dane has undoubtedly put in an excellent year’s work, 
and in the opinion of your directors he has thoroughly merited 
a cordial vote of thanks for what he has got through since he 
took charge of the property, and also as an encouragement 
for the future. This, I feel sure, will have your hearty approval 
when I say that the visitor concludes his report in the follow- 
ing words: “Mr Dane has had a tough job and has done ex- 
cellent work, giving close and assiduous attention to his duties. 
I understand he has only been off the estate one night since 
he took charge.” This, I consider, is a most pleasing record 
to have, and it goes to show that we are fortunate in having 
the interests of the property in the hands of so capable and con- 
scientious a manager. Considering that during our next finan- 
cial year, beginning April 1, 1911, we are expecting a crop of 
some 50,000 lbs of rubber, we may congratulate ourselves on 
reaching the dividend-paying stage a full year ahead of the 
time originally foreshadowed. I now beg to move: “ That the 
directors’ report and audited accounts for the year ended March 
31, 1910, be received and adopted.” I will ask Sir William 
Treacher to second this resolution, after which I will be pleased 
to answer any questions or give any further information that 
may be thought necessary. 

Sir William Hood Treacher, K.C.M.G.: Gentlemen,—I have 
much pleasure in seconding this resolution. Our excellent 
chairman has spoken with his usual calm and moderate reserve. 
I think he might have painted the situation in much brighter 
colours. We have made an excellent start and we have got 
a very good lead, right ahead of all the anticipations in our 
prospectus, and I feel sure we shall keep that lead. 

The Chairman: It has been pointed out to me that we are 
even in a better financial position than I have led you to 
believe, inasmuch as we have a cash balance of £5,818 17s 6d, 
which for the moment escaped my attention, thus bringing our 
available working capital as on the first day of April, 1910, to 
£20,982, and not, as I said in my speech, £15,163 15s. (Ap- 
plause.) ; 

No questions being asked, the Chairman put the motion for 
the adoption of the report and accounts, and it was carnied 
unanimously. 

The auditors, Messrs McAuliffe Davis and Hope, having been 
reappointed, a cordial vote of thanks to the chairman, directors, 
and estate manager (Mr Dane) terminated the proceedings. 





SCOTTISH MALAY RUBBER COMPANY, LIMITED. 


The fourth annual general —_ the shareholders in the 
Scottish Malay Rubber Company, Limited, was held, on the 
23rd ult., at the offices, 8 Hill street, Edinburgh, Mr J. A. 
Hunter (the chairman) presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said it would be seen from the directors’ 
report that the planted acreage at December 31, 1909, was 1,200 
acres. This included 160 acres which was intended to be 
planted in December, 1909, but was not actually finished till 
February, 1910. He had visited the estate in the early months 
of this year, and as regarded growth of rubber he found this 
quite up to his expectations, and equal to any other rubber 
in the district of the same age. The cost of cultivation during 
1909, as indicated last year, had been heavy. The expenditure 
had been very beneficial, and the present state of cultivation 
was very satisfactory. With regard to labour, during the year 
1909 this was somewhat short, otherwise their planted acreage 
might have been rather larger. During the current year labour 
had come in very well, and there were now over 600 Tamil 
coolies on the estate. This was quite sufficient for their present 
programme. As regarded extensions, they eS to plant up 
before December 31st next about 300 acres. is would bring 
the planted acreage up to 1,500 acres. As regarded tapping, it 
was stated that in the original prospectus of the company the 
estate should begin to produce rubber and yield revenue in the 
latter part of 1910. The estimate on this head was conserva- 
tive, as they began to tap-in January,.1910, and expected 
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' The first consignment of 4,600 Ibs had already been shipped | 
‘to London -for sale. While they had not put forward any 
/ estimate of the quantity of rubber likely to be produced for 
‘the years = and 1912, it was evident that, as about 600 
‘acres would be in bearing from the beginning of ro11, and prac- 
tically the whole of the acres from the beginning of 1912, 
| the crop for those years should be considerably in excess of the 
/ expectations held out in the original prospectus. In con- 
| chusion, the Chairman moved the adoption of the report and 


‘Mr R. C. Bowie seconded the motion, which was unani- 
mously adopted; and ‘a vote of thanks to the chairman ter- 
minated the proceedings. 





GUAYULE RUBBER COMPANY, LIMITED. 


The statutory meeting: of the shareholders in the Guayule 
| Rubber Company, Limited, was held, on the 3oth ult., at Win- 
rehester House, London, Mr Arthur Gorton Angier (the chair- 
! man) presiding. 

The notice convening the meeting having been read by the 
‘representative of Messrs Tinlings, the secretaries, 

The Chairman stated that the company was incorporated on 
April 6th. The shares which were offered to the public on 
' the issue of the prospectus were very largely over-subscribed 
for, and the issue was therefore a successful flotation. Unfair 
' statements had been made by various critics who had but little 
) Teliable knowledge of the Guayule industry. The impression 


: substitute, but the Guayule genus, far from being a substitute, 
‘was an actual caoutchouc universally used by leading manu- 
| facturers for specific purposes. There was undoubtedly an 
; almost unlimited demand for the Guayule, even although the 
| prices of the other classes were to fall to the low level reached 
in 1907. ‘An original trade sample of the rubber was submitted 
{to Mr William Perkins, the eminent authority on hydro-carbons 
in this country. The report was that the sample contained over 
70 per cent. of pure’ natural elastic rubber, which made it equal 
to some of the best brands of rubber in the market, and the 
fact that it found a ready market in America and elsewhere, 
where it had become known and been appreciated for some 
‘years, proved that it fulfilled and supplied all the requirements 
of the manufacturers both as to elasticity and vulcanising pro- 
perties. The Chairman proceeded to state that the company had 
made forward sales of about 115 tons at 5s 3d per lb, which com. 
pared with the prospectus estimate of 2s 6d per lb. On the ques- 
tion of supply he called attention to the fact that under the 
present contract owned by the company they had the sole right 
to collect the Guayule shrub from the huge area of about 
' 6,000,000 acres. 


PROSPECTUS ANTICIPATIONS CONFIRMED. 
The information and reports from Mexico as to the result 


of the company’s trading’ since they took over the 
business showed the profits, estimated on a conserva- 
tive basis, as fully equal to those anticipated in the 


prospectus, which indicated an available sum sufficient to pay 
25 per cent. per annum on the total capitalisation of the com- 
pany. The auditors had been instructed to prepare a state- 
ment of profits for the period from April rsth till June 3oth, 
with a view to the early payment of an interim dividend. The 
directors had come to the conclusion that they would be able, as 
soon as the audit was completed, to pay such a dividend; and 
they congratulated the shareholders on the fact that the first 
year was likely to more than prove the anticipations of the 
prospectus. 


to May 31st, by to-morrow. 


plantation.” That wire came in yesterday. 


cation of capital 


$354, 


£35,458. 
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e Chairman added that the board had received 
two cablegrams from their auditors, Messrs Deloitte, Plender, 
Griffiths and Co., who had their own offices in Mexico, and whd 
were auditing the accounts between the old company and this 
one. The first cablegram was: “ Will not be possible to arrive 
at figures.or periods mentioned; will make every endeavour 
to obtain figures from March 1st to April 30th, and from May 1st 
June figures only available at 
That morning they 
received the following : ‘‘Guayule: Approximate profits disclosed 
by Mexico City books is as follows, subject to verification of 
rubber consignments, and in transit, provision for depreciation 
of plant and machinery, and for bad and doubtful debts, verifi- 
-expenditure and outstanding liabilities ; 

March 1st to April 30th, $231,180 Mexican ’’—this dollar is 
rou . about 2s—‘‘May rst to May 31st, $123,400; total, 
580.” That worked out at about £35,458. The cable con- 
cludes: “We trust that information contained herein will be 
of some assistance for your meeting to be held this morning.” 
The amount mentioned in the cable worked out at about 


After a short discussion (there being no resolution to submit) 
a vote of thanks to the chairman and directors terminated the 


The annual general meeting of the shareholders in the Spies 
y, Limited, was held, on the 3oth ult, at the 
otel, London, Mr J. Annan Bryce, M.P, (the 





The Chairman, in the course of his speech, said: Your direc. | 
tors have been glad to be able to lay before you a satisfactory 
account of the working during the year 1909. — » you 
will see, been a 1 increase in the production, which rose 
from 11,490,759 s ite to 14,641,579 poods in 4go9, a 
difference of 3,150,006 . It-is true that the increase of 
1908 over 1907 was even greater, namely, 4,711,006 poods, but 
in that case the increase was largely due to fountain produc- 
tion, while in 1909 there was no fountain juction, the in- 
crease having been due solely to additional ng production. It is 
evident that a steady result from baling furnishes a better 

rantee of the maintenance of the production at a high level. 
he number of feet drilled was, you will see from the report, 
29,992 feet, against 16,075 feet the year before, an increase of 
ut 86} per cent. A satisfactory feature is the considerable 
saving effected by utilisation as fuel of the natural gas from the 
wells on certain plots. Though the drilling has increased, as : 
I have said, by 86} per cent., the amount of oil used as fuel k 
has increased only by 11 per cent. I calculate that there has 
been a saving of over one million poods, or, in other words, 
an additional profit of something like £20,000, from the use 
of natural gas. You will observe that we have set aside the 
large sum of £74,846 for depreciation. ‘This is £40,000 more 
than the amount we set aside for this purpose last year, but we 
have no doubt you will approve of the conservative policy we 
have pursued, which makes the company all the stronger for 
the future. 


PROSPECTS FOR THE CURRENT YEAR. 


With regard to the prospects for the current year, I am sorry 
that it apnears to be certain that the amount earned at Grozny 
cannot fail to show a heavy falling off. It is true that the 
production for the first five months of the current year shows 
the good increase of 1,331,000 poods, and if the same rate of 
increase be maintained to the end of the year we shall have 
for 1910 a production of something like 164 millions of poods. 
On the other hand, the great fall in market price at Baku, on 
which our sales are based, and to which I have already alluded 
—it is at present 14§ copecks, as against about 23 copecks this 
time last year—is making a great hole in our earnings. It is 
true that, as mentioned in the report, we have under contract 
a minimum price of 16 copecks for ten million poods of our 
production, which gives a substantial profit on cost, but on the 
balance above ten millions we shall have a much reduced profit. 
We must, therefore, earnestly hope for a speedy rise in the 
Baku price. If it continue as at present, I anticipate that our 
profits at Grozny for the current year will be some £70,000 less 
than for the year 1909. Happily, we shall be able to mitigate 
this loss by the profit we have earned by disposing of part of 
our interest in the Maikop Spies Company. I should explain 
‘that the consideration we got for the sale of the ten plots at 
Maikop was partly in fully-paid shares, partly in options over 
unissued shares, and partly in the form of a royalty of one 
copeck per pood on all oil produced, sold and delivered, which 
last item we hope will eventually produce a good revenue. Now, 
ithe profit of which I have spoken was earned not only by 
f selling part of the shares allotted to us as fully paid, but by 
} exercising part of our options and then selling. By this means 
we not only secured additional profit for ourselves, but pro- 
f vided additional working capital for the Maikop Spies Com- 
pany. The operation is not yet completed, and I cannot, there- 
fore, even if it were desirable, go into details, but I may say 
that the profit has been a very substantial one. 


POSITION OF MAIKOP SPIES COMPANY. 


In regard to the position of the Maikop Spies Company itself, 
in which we still retain a good interest, I gave at the recent meet- 
ing of the company full details which have been published in 
the newspapers. I will only say here that the exploitation is 
under the supervision of our own experienced Grozny staff, 
that we have already on one plot a well bored to a depth of 
over 400 feet, and are preparing two other plots for boring, have 
erected a temporary barracks for workmen and put permanent 
ones in hand, have erected boilers, electrical plant and steam 
and water lines, are constructing storage for oil and making 
the necessary arrangements for development. I may say that we 
are certainly not behind other companies in activity of opera- 
tions, and that if oil is there we shall not be behind our neigh- 
bours in getting it. Before I leave the subject of Maikop I 
should mention that the large item of £26,975 on the credit side 
of the balance-sheet under the head of sundry debtors, London, 
largely consists of the amount expended by this company up to 
the end of the year in originally acquiring the properties at 
Maikop since sold to the Maikop Spies Company, the balance 
of the purchase price payable by the Spies Company having 
been paid ering the current year. Apart from the, I hope, 
passing cloud of the low market price, the prospects of the 
company are excellent. You have at Grozny a splendid property, 
the greater part of which is still untouched, your financial posi- 
tion is sound, and you have an experienced and capable staff, 
to whose energy and ability the success of the company is 
largely due. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr G. Grinnell-Milne seconded the motion, which unani- 
mously agreed to, without discussion; and it was Te- 








free of income-tax, be now declared for the year ended 





-vening the meeting and ‘the report of the 





“The Secretary (Mr H. G. Trew) having read the notice con- 
auditors, 


share,’ free of ‘income-tax, paid on December 21st last; a total 


















solved: —“ That a final dividend at the rate ot gd per share, |} 
January 13, 1970, making with the interim dividend of od per |} _ 
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| distribution for the year of 1s 6d per share, or 1 cent., and 
| that such dividend now declared be payable on ly i 5, 1910, to 
| shareholders registered on June 20, 1910.” 

| The usual formal business terminated the proceedings. 





LOBITOS OILFIELDS, LIMITED. 


The second annual general meeting of the shareholders in the 
, Lobitos Oilfields, Limited, was held, on the 27th ult., at Win- 
| chester House, London, Mr J. B. Wimble presiding. 


DIRECTORS’ REPORT. 


The report of the directors stated that the gross profits for 
the year 1909, inclusive of interest and transfer fees, amounted 
_to £59,622. After providing for depreciation, Government taxes, 
London charges, income-tax, and a proportion of prospecting 
and preliminary expenses, there remained a net profit of £9,814, 
to which had to be added £4,761 brought forward from 1908, 
making a total of £14,575 to credit of profit and loss account 
as at December 31, 1909, which the directors recommended 
should be carried forward to next accounts. In April, 1910, 
shareholders were offered the then unissued 40,000 £1 shares 
of the company at the price of £1 108 per share, of which 
37,500 shares had been taken up, and the balance of 2,500 
shares would be disposed of in the market or by private treaty 
in due course. On the occasion of offering the 40,000 new 
shares for subscription the board issued a circular letter notify- 
ing the shareholders that further deep well operations were 
about to be commenced. This work had already been put: in 
hand, and reports received from the field indicated that drilling 
was proceeding satisfactorily. It was not expected, however, 
that any definite results affecting production would be obtained 
until the drilling programme was considerably more advanced. 
In addition to the deep well drilling on the Lobitos field proper, 
the directors proposed to develop the adjoining property, known 
as the Punta Restin field, which, according to the report of 
geological experts, gave every indication of teing a petroliferous 
area of some importance. The company’s production in 1909 
was 57,226 tons, as compared with 42,653 tons in 1908. On 
January 1, 1909, there were 62 producing wells on the property, 
and on December 31st last the number had been increased to 


efficient condition, and the compay’s tank steamer El Lobo 
had rendered good service during the year. 


CHAIRMAN’S SPEECH. 


The secretary (Mr F. W. Bishop) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I much regret the absence 
to-day of our chairman, Sir Archibald Williamson, but, as I 
daresay some of you know, he has been making an extended 
tour of the West Coast of South America, and amongst other 
business he has been inspecting the company’s property at 
Lobitos and its installations in Chili. Sir Archibald Williamson 
recently left Lobitos on his return journey by our steamer 
El Lobo, by which steamer he travelled to Salina Cruz, and he 
is now coming home vid New York. Another matter for regret 
is that we have not with us, on this occasion, Mr W. R. 
Henderson, who—as stated in the report—has retired from 
active business life, and has consequently resigned his seat on 
this company’s board. We are very sorry to lose Mr Hender- 
son's services, which were specially valuable to us in view of 
his long West Coast experience. 


ANALYSIS OF THE ACCOUNTS, 


The report which has been circulated amongst you I presume 
you will take as read, and, if so, I will first of all go over such 
points in the accounts as may possibly require explanation. 
Taking the profit and loss account, you will notice that our 
profits in Peru, after providing for management there, amount 
to £59,013 3s, to which must be added the sums we have 
received for interest and transfer fees, making in all a total 
of £59,622 ros 8d on the credit side. This’ amount we dispose 
of as shown on the debit side of the account, largely—as you 
will see—by writing off the sum of £37,369 16s 7¢ from equip- 
ment and sundry other accounts. In view of the experience so 
far gained by the directors regarding the nature of the shallow 
wells on the Lobitos field, the board have decided that a 
prudent policy is necessary in dealing with the book value of 
the field equipment and the wells on the property. They have, 
therefore, decided to write off the whole of the well expendit Ive 
incurred up to December 31, 1908, carrying forward as an ayset 
the expenditure in 1909 only. The assets under the head of 

equipment and development” were valued on December 31st 
last at £99,022 14s 3¢, and comprised the headquarters, pipe 
lines, storage tanks, mole, experimental refining plant, and other 
apparatus necessary for the company’s business, together with 
89 renter ane | wells, and this figure the board think is a fair one 
taking all the circumstances into consideration. Depreciation 
on equipment has been dealt with on much the same basis 


as last year, and including the well expenditure above referred 
_to, the total amount written off in respect of development and 
pera re o= is £32,642 16s. The other amounts we write off 


iation on our tank steamer E] Lobo, “£3,611 133; 
2 ili, £624 
tos 6d; depreciation on animals and harness, £32 58; ‘depre- 
ciation on house and offite furniture, £458 tas 1d: These 








five amounts makeup the sum of £37,369 16s 7d ‘appearing in 


89. The plant and equipment had been maintained in an 


1,000 from our prospecting account, and also the sum of 
4,126 13s 10d from preliminary expenses, the same proportion 
as we wrote off last year. “ 


THE BALANCE-SHEET. 


Coming now to the balance-sheet you will notice that bills 
payable figure at £30,960 4s 4d, and I am pleased to say at the 
present time this amount has been entirely wiped off, and we 
have no acceptances out of any kind whatever; moreover, the 
steamer El Lobo has now been paid for in full. You will notice, 
also, that we have provided the sum of £750 towards the cost 
of putting our tank steamer El Lobo through her classification 
survey when that becomes due. When all these amounts I have 
referred to have been written off the balance of profit and loss 
account is £9,814 4s 3d, which, added to the sum brought for- 
ward from last account, namely, £4,761 5s 7d, makes a total of 
£14,575 98 10d, and this amount we propose to carry forward 
to the next account. In April last we offered to the share- 
holders our unissued, 49000 £1 shares in the company at the 
price of £1 10s per share, and at the present time 37,500 of these 
shares have been taken up.- The reason for issuing these shares 
was that additional funds were required for the purpose of 
further developing the company’s property, as explained in the 
circular letter sent to.shareholders. The board, of. course, 
imade the issue when a favoqurable time for so doing presented 
itself, and the price of 30s was,considered a fair one, both from 
the -point of view of,the company and of the individual share- 
holder. There has recently been a fall in the price of oil 
shares, and to those:who are inclined to call in question the 
action of the directors in issuing the new shares at 30s, I 
would point out that on the day the allotment letters were 
posted, namely, April 13th last, the market value of the com- 
pany’s shares was 38s per share, and the price subsequently 
rose to about 4os per share, so that if allottees desired to sell 
their rights in order to secure an immediate profit, they had 
ample opportunity to do so. To return, however, to the ques- 
tion of developing the property, it has become more and more 
apparent to your directors during the past year that a very 
considerable amount of money will have to be spent for this 
purpose. 


FAVOURABLE DEVELOPMENTS AT PUNTA RESTIN. 


We have received favourable reports on the portion of our 
territory about 13 miles to the north of Lobitos, known as 
Punta Restin, and we are now taking steps to put down trial 
wells there at points to be selected for us—and I believe they 
have since been selected—by Mr Charles Maddock, who is at 
present at Lobitos making a second geological inspection of our 
lands. This further visit of Mr Maddock has been deemed ad- 
visable by the board owing to the fact that in the early part 
of this year an oil sand underlying the first oil sand was dis- 
covered, at a depth of 2,600 feet, in the northern portion of the 
: Lobitos field. In addition to locating the wells at Punta Restin 
Mr Maddock is assisting the field manager with his advice as to 
the development of this deep oil sand. . Three new wells in 
Lobitos are being sunk with all possible speed. to reach the 
second oil sand which, we have reason to hope, extends over 
the Lobitos field. These wells, we hear by: cablegram, are 
now down ta 1,635 ft, 1,450. ft, and Soo ft respectively. The 
one well in which we struck the second oil sand in April last 
has so far proved a prolific one. It is still flowing, and it has 
not yet been found necessary to pump it, and so far its pro- 
duction remains quite satisfactory, as also dees the quality of 
the oil it yields. These developments necessarily cause a 
considerable expenditure, but we have every hope that such 
expenditure will prove remunerative. 


INCREASED PRODUCTION. 


The report gives you the company’s production for, 1909, and 
up to the end of last May our production this year is slightly 
better than it was in the corresponding period of tg09. The 
quality of the oil produced has proved satisfactory to our cus- 
tomers, and at the present time we have considérable inquiries 
for it, and I am glad to say the prices we have obtained for 
our output so far this year are better than they were in 1go9. 
We have succeeded in keeping our steamer El Lobo well em- 
ployed, and she is proving a suitable vessel for our purposes. 
On the whole, the past year’s operation may, we think, fairly 
be regarded as satisfactory. As you are probably aware, 
political troubles in Peru appeared to be imminent a few 
months ago, and rumours of war between that country and 
Ecuador were somewhat freely circulated. The matter re- 
ceived the careful attention of your board, and steps were 
jtaken to protect the company’s property and the lives of the 
jemployees at Lobitos. Representations were made to the 
‘Foreign Office here, afd the authorities showed every desire 
,to assist us in case of necessity. Happily, Peru and Ecuador. 
|have decided to allow their differences to be settled by arbitra- 
‘tion, and I trust that nothing further will be heard regarding 
ithis trouble, which, at one time, threatened to be serious and 
{gave us considerable anxiety. In,canclusion, I wish to express 
‘our best thanks to our agents in Peru and Chih for their 
‘assiduous attention to the business of ‘the company, and also 
\to the field manager and staff at Lobitos for their work during 
‘the past year. I now Me to move: “ That the report and ac- 
‘counts for the year ended December 31, 1909, as submitted to 
this meeting be received and a 5 
Mr H. W. Sillem seconded the motion. ‘ . 
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i} the shares they had-recently made would provide ample capital 


* Company, Limited, was held, on the 23rd ult., at the Cannon 
| street Hotel, London, Mr A. P. Hillier, M.P. (the chairman) 
} presiding. 

| convening the meeting, 
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* The! Chairman, in:reply to questions, stated that the issue of 
to develop the. company’s. property, which cansisted of about 
25 square miles. - é' bre 

The ‘resolution: -was then submitted to the meeting, and 
unanimously agreed to; and the usual formal business ter- 
minated the proceedings. . 
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MAIKOP YALLEY OIL COMPANY, LIMITED. 
The’ statutory meeting of the shareholders in the Maikop Oil 


The secretary (Mr Sidney H. Rogers) having read the notice 


The Chairman: said: Gentlemen,—In compliance with the 
panies Act, we have called this statutory meeting of the 
company: to submit for your information and adoption the 
report which is already in your hands. Turning to the report, you 
will note that on the 10s already paid up on the shares there 
is a balance of £34,090 4s 10d in hand, and that £5,312 10s 
has already been paid for plant in course of delivery at 
Maikop and for administration expenses on the spot. In com- 
pliance with the procedure necessary for the conducting of the 
company’s business in Russia, the board has appointed Mr 
Whishaw, of St Petersburg, to act as their trustee, in whose 
name the properties. have, in the first place, to be vested, and 
who will in due course arrange, for the recognition of this 
company in: Russia. Mr Whishaw, who is thoroughly experi- 
enced and. well known in connection with work of this 
character, advises us that the petitions for the transferring of 
the properties are in order and have been presented, and that 
everything necessary for the registration of the transfer of the 
properties has been done; owing to the congestion oi work in 
the local Kuban administration office, although we hear in- 
formally that the business is nearly completed, it has not 
actually up to the present time been completed. However, we 
are assured by Mr Whishaw that everything is in order. With 
regard to the properties we are acquiring, it is satisfactory to 
note that we were early in the field, and that our company has 
secured two conditions of an extremely satisfactory character. 
.First of all, the localities of the plots are well situated, and 
in the: second place we obtained our properties on the best 
possible terms with regard to royalties. The only obligation 
_ which we have in this respect is the Government royalty of one 
.copeck per pood for the. first two million poods of oil from each 
plot and half a copeck per pood beyond two million poods. 


ADMINISTRATION WORK. 


With regard to the administration work of the company, the 
board have appointed Mr George Tweedy as managing director. 
Mr Tweedy’s large experience of the administrative work of 
the oil industries appears to the board to thoroughly qualify 
him for this position. For local purposes, the board have also, 
in conjunction with other companies belonging to the same 
_ group, made arrangements with the Anglo-Maikop Corporation 
for the employment of a general staff, the officers of which in 
the various departments will be available for all the conrpanies 
connected with this group. This system appears to the board 
to offer many adwantages, both with regard to administration 
and economy. I may add that this system is familiar to gentle- 
men interested in enterprises of this sort. It is a,system that 
_is very much in vogue at the mines in South Africa. It is 
called the group system of officials, and it has undoubtedly 
} proved to be not only econonsical, but also to be of great ad- 

vantage in other directions, The work of obtaining and erect- 
ing machinery and pliant on the selected plots has already been 
begun, and with regard to that work the general manager, Mr 
_Rappoport, advises that on two of the plots work is already 
making satisfactory. progress. I would merely add that in 
eptaring into the €xploitation of oil in the Maikop Oilfield we 
ate embarking upon an extremely interesting enterprise. It 
‘would, Of course, be idle to deny that the obtaining of oil is 
,@ spéculative, perhaps the most speculative, form of mining, 
but if the risks are sometimes formidable, so also are the re- 
wards of these enterprises not infrequently rich. In estimating 
future probabilities with regard to the prospects of the Maikop 
Valley, there are certain points which seem to be strongly in 
our favour, I may mention the situation of the plots, favour- 
able terms as to royalty on which they are held, the shallow 
depth and great quantity in which oil has already been. dis- 
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covered in various plots on the Maikop field, the proximity of 
the Port on the Black Sea, and the fact that energetic steps are 
already heing taken"for the laying down of pipe lines and the 
‘provision of toads and othér important steps necessary for the 

whole field. I wilt now ask Mr Tweedy, 
our managing director, who in the course of a few days starts 
‘{6r Maikop, to give us, from his knowledge of the locality, some 


more detailed information as to our properties and prospects. 


Mr Géorge “Dweedy: (nianfiging director} “The “chairman has 
hoy the. With reguna oes that there > very little left for me 
to say. . r \position of the plots, ill: 

» by the plan that the plots: i Reape aseiaeaane 
in very, favourable. positions. ... 


have marked th 
which .oilhas alze ed the wells ‘from 


g to this company are mostly, 
been taken in black, and the plots on 


_. {Suly: 2; 1910. | 


these you will see that, so far as ‘investigations have’ ne. 
they are most’ of them on what is called “the proved oil ‘line, 
I prefer, however, to give you some idea of the basis for the 
statement that there is a proved area. For this ‘putpose I have 
marked, as I have already stated, on the plan in black spots the 
wells in which oil has already been struck, and’ also 
marked with a cross the two big fountain wells. So far as this 
company is concerned, the wells at Schirvanskaya and Neftanaia 
are the most important as indicating from their close proximity 
the value of your property. Nevertheless, it is’ of considerable 
importance that oil has recently been struck in Khadijinskaya, 
which is quite near to some of your plots in that district. I 
now wish to give you a word of warning. In all oilfields that 
I Know of it is the common experience that some of the wells 
bored do not produce oil. They are what are called “dry 
holes,” and I am quite sure that we shall have the same ex- 
perience on the Maikop field. So far as this co ny is con- 
cerned, we are in this happy position—namely, that the pro- 
bability of a misfortune of that kind happening is comparatively 
small, in view of the fact that the property has practically 
been proved by other people. I would like to give you some 
idea of what a plot of 27 acres means. Some people think, or 
have an idea, that the.more plots you have the more oil you will 
obtain. That may be so, but, on’ the other hand, you may 
have one plot which will give a large quantity of oil and 100 
others which will give you nothing. It all depends on the posi- 
tion of the plots, but in order to give you an idea of what a 
plot may do, I will give you my own personal experience as 
managing director for a period from 1897 until the end of 1903. 
The figures I am about to give you have regard to the working 
of a single plot of 27 acres—and remember, you have 28 of 
such plots. ‘Well, for the six years, 1897 to December, 1903, the 
quantity of oil produced from this plot was 3,640,000 tons. 
‘Lhe gross profit made on this production was £1,912,000, and 
after deducting £258,000 for depreciation, the net. profit 
amounted to no less than £1,664,000, or an average of 
£275,000 a year. It may also be of interest to note that the | 
profit during these six years was made on an my price 
of only 10% copecks per pood. The present price in Baku is 
14 to 15 copecks That will give you an idea of what a single 
plot may do, but again I am not suggesting that similar results 
may be expected from the Maikop field. 


a 


THE PRICE OF OIL. 


With regard to the price of oil, it is a very remarkable fact, 
and this applies to no other product, that as the production 
has increased, taking a series of years, the price has also in- 
creased. I have taken the following facts frém the official re- 
cords of the Baku oil field. For the five years ended 1899 the 
average price was 9.1 copecks. For the next five years ended 
1904 the average price was 10.72 copecks, and for the five years 
ended 1909 23.41 copecks per pood. With regard to the question 
of royalties, already mentioned by the chairman, it is, in my 
opinion, one of the most satisfactory features in the formation 
of this company that we have no royalty to pay to vendors. The 
only royalty we have to pay is to the Government. I emphasise 
this point because if the production in the Maikop oil fields 
approaches the quantity anticipated by most of the experts who 
have been on the field it is possible that prices may rule com- 
paratively low, and the non-existence of any further royalty 
other than the Government royalty might make all the difference 
between commercial success and failure. In referring to this 
question, it must not be forgotten that the royalty must be paid. 
It is a fixed charge just the same as are the expenses of getting 
the oil, and has to be paid whether we make a profit or not. 
I would like to add to what the chairman has said, as it appears 
to me he did not make the position quite clear, that the. re- 
duction of half a copeck is not after producing two million poods 
per annum, but that half a copeck reduction is made over the: 
whole period of the lease after the first two million poods have 
been produced. 


TRANSPORT ARRANGEMENTS. 


I must now refer to the difficulties at Maikop, and I think 
the most important difficulty that we have to contend with is 
as to the question of transport. I am referring more particu- 
larly to the field itself. We have no roads, we only have what 
are called tracks, and these tracks are quite impassable in the 
winter months. To overcome this difficulty we have arranged 
with other English companies to join in.making roads, and I 
hope. within a very short time the work will be commenced. 
With regard to the transport of the oil—after all, the getting of 
oil is one thing, but having obtained it you have to take it te 
some places. where it can be used., Well, in regard to this, 
matter, I may, say that already a pipe line of 8 ins., with 4) 
capacity of, something between : 50,000. and. 60,000 s; is’ 
being constructed, and should be ready for. work. in November} 
of this year. A.second pipe line is about to be-started> to: the! 
Port of Touapse, so that we may reasonably expect that»trans-' 
port facilities will. be in existence.very shortly. after the, first, 
three wells, of your company are completed and producing: , 
Some question has been raised as to whethér or hot there is) 
oil in | op. I have myself been on the field eo Peter and, 
for the purpose of clearing up any doubts upon —_2 
shave ‘hhad .a photograph prepared, and you: will see that it 1 
of all. shows the oil going through. a.2-in. pipeline at thé) 
rate of 4,000 poods,per day. ‘Yes, but,” you migh be ; 
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ag tap which was put on the well would have given-way. 
» again, from the photograph you. see the reservoirs in 
which the oil is contained. I will now give you a few. icu- 
lars of the work that is going on, hand in hand—dwellings for 
managers, engineers and workmen, and also a. workshop, ‘are 
approaching ¢o ion. Three derricks are being erected ; 
three boring rigs with plant and machinery are on the way to 
the property, where they are about arriving, so. that as.far as 
I cam judge it is possible that we may haye these wells pro- 
ducing. before the end of the year. I do not know whether it 
will be interesting or not, but I may give you this information 
for what it is worth. As most of you people know, the section 
of the Armavir-Touapse Railway from. Armayir to Khadijin- 
skaya, in the north-western end of the oilfield, is expected to 
be ready by January 1sth next year.. That will enable us to 
et all our materials from the interior of Russia direct to 
ouapse instead of carting them about 50 miles. I do not think 
there is anything more I can say except this, but I think it is 
our duty to express our appreciation to the Kuban Governor 
and Government and all the other officials for the assistance 
which they have rendered to us. It is quite impossible to 
imagine any body of officials doing more for a commercial con- 
cern than these people have done. (Applause.) 
' There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 





KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED. 


The statutory meeting of the shareholders in the Kern River 
Oilfields of California, Limited, was held, on the 1st inst., at 
Winchester House, London, Mr G. W. Hoghton (the chairman) 
presiding. 

The secretary (Mr R. H. Young) having read the notice con- 
vening the meeting, 

The Chairman said that until payment of the purchase con- 
sideration, i.c., until July 3rd, the properties were being 
managed as-from April 1st by the vendors. The practical 
management was to continue in the hands of those gentlemen 
who had: been so successful in the past—Mr J. J. Mack, Mr A. 
Mack and Mr Guggenheim. From the completion of the pur- 
chase on the 3rd inst., the board would take over the control 
and administer the business through the advisory committee. 
Mr Boggs, who for eight years had been the general manager, 
The consulting engi- 
neers desired to correct an error in the figures given, the result 
of which was that the profit of £83,629 certified by the auditors 
was made upon a smaller output than appeared on the face 
of the prospeetus, and that as a consequence the profit per 
barrel was larger than the prospectus indicated. The properties 
acquiréd by the company were four in number, namely, section 
33, which comprised 640 acres, section 1 which comprised 638 
acrés, and parts of sections 19 and 25, comprising together 840 
acres, or a total of 2,118 acres in all. The areas could con- 
veniently take one well to each two acres, experience showing 
that owing to the oil being of a heavy character, at such dis- 
tance apart, the production of one well did not affect or reduce 
the output of the other. Oil was thus obtained at a minimum 
of cost. Of the areas mentioned, section 33 was the only one 
which had been worked by the vendors, and on this 208 wells 
had been put down. This area would suffice for over 100 more 
wells, so that about one-third was vifgin oil land. 


ESTIMATED VALUE OF THE PROPERTY. 


He had made calculations in order to give the shareholders 
some idea as to the possibilities before them, and for this pur- 
pose he took the present price of oil and allowed more than the 
average- cost of production—cost which would be materially 
reduced by the electric plant—and on this basis the oil ex- 
tracted in the past ten years from two-thirds of section 33 
would have produced over £1,750,000 net, and these wells had 
still a long hfe. It was to be assumed the remaining one-third 
of this section would be as profitable as the rest, and if this 
was so, they got a net figure of £875,000 from the output of 
ten years, with a large balance of oil remaining to be pumped. 
These two amounts totalled about two and a-half millions, to 
which might be added the value of the oil still in the ground, or 
say another half-million. It followed, therefore, that at the 

resent price of oil they had an estimated original net value 
or section 33 amounting to fully three millions sterling. An 
idea could thus be obtained of the probable value of the other 
sections. The engineers reported with regard to sectidns 19 
and 25 that they were assured producers, and they were in- 
formed that in May the Boston Petroleum: Company, which 
was operating. on section 20, struck oil on the eastern border 
of the Kern Company’s section ‘19, with the satisfactory pro- 
duction of 200 barrels per day, which was further proof of the 
value of section’ 19, and confirmed the engineer’s opinion 
thereof. : There remained the 638 acres comprised in section 1, 
which, according to the engineers was certain to produce oil, 
, Seeing that on the adjoining sections oil hed been proved in 
three: wells. The Kern district had uced no large gushers 
or fountains,-but, on the contrary, its production was an ex- 
ty steady. and regular nature, and there was no better 
basis for an oil business than one such as this, where they had 
a large number of -wells steadily producing.:. From April the 
benefits of production accrued to this company, and the cabled 
output was for April 119,913 barrels,’ that’ for May 122,500 
known in a few days. 








They were confident they-would be able to declare a substantia! 








increased output which would: follow. thereon. 
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NEW OIL PROPERTIES, LIMITED. 


The statutory meeting of thé SHareHiolders in‘the New Oil 
Properties, Limited, was, held, on, the 1st. inst., at the offices, 


After a short discussion (there being no resolution 
a vote of thanks to the chairman 
proceedings. 


m d 





28. Bishopsgate street Within, ‘London, Mr J. Annan. Bryce, 
M.P. (the chairman), presiding. 
The secretary (Mr R. M. Allan) having read the notice com} 


vening the meeting, 
’ The Chairman, in the course of his speech, said: At this 
early stage in the history. ofthe company, which was onl 
formed six weeks ago, you will not — me to have very mu 
to tell you, but you will doubtless interested to hear how 
we propose to conduct the business of the company. In finan; 
cial circles there has been a great deal of talk recently about 
petroleum, a number of oil companies have been formed, and 
much interest has been shown jn petroleum enterprises by the 
general public. In view of the indiscriminate fashion in which 
petroleum companies have recently been brought out and sub- 
scribed for by the public, it may not be out of place if I here 
draw your attention to the fact that great difficulties have to 
be surmounted by companies formed to work even the most 

romising oil properties, and before embarking on any petro« 
eum propositidn one must have the whole business thoroughly 
examined by competent experts. Another important factor ig 
that ample funds should be available for carrying om a petro- 
leum business, as the best proposition may fail through lack of 
money; and, again, another most important point is that the 
management should be efficient, as the most promising venture 
may quickly be ruined through inefficient management. As 
you will have seen from the prospectus, we have been very 
cautious .in choosing investments for your company, and 
although iwe were criticised for having acquired our holdings at 
top prices, our judgment has been justified by the fact that the 
investments of your company, have already appreciated in value 
to the extent of from .£28,000 to £30,000, although most 
oil securities have depreciated. Since the formation of 
the company we have acquired -interests in other ven- 
tures, but only to a very small extent. in speculative 
ventures, about £2,500 being invested im concerns which have 
reached a certain stage of exploration, and which, if successful, 
may yield us a handsome profit.. If-unsuccessful, our. loss will 
be limited to the £2,500 expended by us. 


A PROMISING INVESTMENT. 


We have invested something like £16,000 in one concern 
on exceedingly favourable terms, and we hope ‘to get a 
return of 12 per cent. to 1§ per cent. on our money. 
Our associates in this business are more sanguine than 
we are, and expect a higher return. We also have about 
29,000 “B” shares in the same enterprise, which repre- 
sent. a profit on this transaction, for which we have been 
offered about {£11,000. We have refused to accept this 
price, as we think these shares will appreciate in value. We, 
have had, of course, many propositions placed before us, and 
we are now considering one or two likely ventures. We must 
naturally exercise the greatest caution in the selection of in- 
vestments, but I think our shareholders have reason to be 
satisfied with the operations of this company. up to the present 
time. Your board may lay claim to some knowledge of petro- 
leum matters. I myself have been connected with petroleum 
affairs for a great number of years, while my colleague, Mr 
von’ Ofenheim, has been in the oil business for over 25 years. 
In conclusion, I will express the hope that when next we 
meet I shall have further good news to impart to you. 

Wm. Ritter von Ofenheim: Just to supplement the chairman’s’ 
speech, perhaps it may be of interest to the shareholders to 
know that over three-fifths of the capital of the co ny is 
invested in the “ Shell,” the Royal Dutch, the Geconsolideerde 
Hollandsche Petroleum, and the Moeara Enim Oil Compaties,, 
which are really one group. I have been for many years a very 
large shareholder in all these concerns, so that in putting the 
company into these ventures I have done so with the 
knowl that I am undertaking the same rsonal 
risk ; that is to say, I am in thé same boat as the com- 
pany. In the same way, T have interested the company in: 
other investinents in which I have a considerable stake, and if 
the compatiy loses’ I will Tose’ also.” I“am oné of the largest) 
shareholders in this company,’ and TI, hope that we shall all 
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A vote of thanks to the chairman and directors terminated: 
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The fifteenth ordinary: general meeting of the shareholders in, 
on the zoth ait.,’ 

at the offices, Park-street, Southwark, idon, ‘Mr £. ‘W,! 
Giffard (the chairman and managing director) presiding” " 
‘The seotetary (Mr E. P. Pullan) having read’ the notice’ eon,! 
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The Chaitman referred in sympathetic terms to the death 
of Mr Frederick L. Bevan, who for 40 years had been connected 
with the business, both as a partner in the firm and since ne 
| as a director of the company. Continuing, he said that if the 
| shareholders would look at the profit and loss account they 
_ would notice that the amount brought into account, after charg- 
ing debenture interest, was £134,145 18s 10d. The actual profit 
on the year’s trading was £74,145 18s rod, a decrease of 
| £16,558 11s 3d compared with that of last year, but they had 
transferred to the credit of revenue the whole of the general 
reserve account, amounting to £60,000. The usual dividends 
‘upon the preference share capital had been paid, and the 
‘amount to be carried forward: to the next account was 
£68,972 10s 3d. This was a large sum, but after deducting from 
'itthe amount’to be shortly paid upon the sinking fund, a sum 
of £54,700 would be left to meet the contribution the company 
would have to make towards the cost of the publicans’ licence 
duties and also to carry forward to the next account. 





' THE BALANCE-SHEET. 


They would notice by referring to the balance-sheet that the 
mortgage sinking fund now’ stood at £87,008 11s, the increase 
being accounted for by the premiums paid during the past year, 
amounting to £14;255 15s 8d. The liability on mortgage on 
public-houses had risen by a sum of £4,000, incurred in respect 
of a property in the provinces which had recently been pur- 
chased: On the other hand, publicans’ deposits with interest 
accrued now stood at £151,799 4s 2d, or a decrease of about 
£25,000 compared with the figures of the previous year. Secured 
loans were less by £10,000, and the shareholders would notice 
the continued decrease in the company’s contingent liability on 
the guarantee of customers’ mortgages, which now stood at 
£511,900. The item of sundry trade and other creditors was 
higher by £18,112 5s 4d, partly due to the fact that income-tax 
had not been paid until after the date of the balance-sheet, 
afid also it had been necessary for the first time to take into 
account the new i st in respect of licence to brew, which 
accounted for a furt £2,900. 


RESERVE AGAINST DEBTS. 


In referring to variation in certain items on the asset side of 
the balance-sheet, the Chairman pointed out that the reserve 
against debts now stood at £363,155 6s 9d. The directors had 
that year made a very rigid valuation of all revenue items, and 
the large sum of £51,959 os 8d: had been charged against profit 
for this purpose. There was very little variation in the stocks, 
but he would like to tell them that a large stock of hops was 
being carried at very favourable rates. Investments showed a 
decrease in value compared with last year of £7,462 138 10d, 
the explanation being that the company’s holding of £20,000 
Dover Harbour stock had been paid off at a price which prac- 
tically involved no less on the purchase, and the investment 
consequently disappeared from the list, and the sinking fund 
premiums paid during the past year, and amounting to Peasant 
15s 8d, had been added. To sum up, the deposits were about 
£25,000 down, loans £10,000, and the company’s contingent 
liability on customers’ mortgages £67,300, a total of £102,300. 
On the other hand, the direct liabilities on mortgage were 
£4,000 higher, and at March 31st they owed sundry trade and 
other creditors £18,000 more than in the previous year. In 
a word, therefore, the company’s liabilities had been reduced 
by the substantial sum of £80,000 during the past twelve months 
at the expense of the additional small sum of £7,000 which 
was the net decrease in the company’s investments before re- 
ferred to. That they had been able to accomplish this while 
at the same time paying the preference dividends, which 
amounted to £72,000, showed the vitality the company 
possessed. ’ 


FINANCE ACT IMPOSTS. 


any emergency. 


_ taxation. 


taxed in comparison with London. 


» lord’s own words: “My house was bought 29 years ago. 


and it is put in the new valuation list at £ 
license duty is £60, and if I pay on one hal 

the duty will be £ 
have the same liability. 
license duty will be £1,150.”’ 


of the best houses in London, well cond 
police ion. 








After careful consideration of the best way of providing for 
the liability for license duties under the Finance Act, and after 
' consultation with the company’s auditors, it has been decided 

to transfer the general reserve account to the profit and loss 
account, and thus to carry forward a sum sufficient to meet 
His Majesty’s Government returned at the 
late General Election having previously failed to destroy their 
trade by a Licensing Bill, were trying to bleed it to death by 
Ireland and Scotland, owing to conditions under 

which trade was conducted in those countries, were lightly 
An illustration of how the 

trade in London would be hit in particular instances would, 
he believed, interest them, and he gave it to them in the land- 
It 

was rebuilt about 27 years ago, and the total cost to us has been 
£35,000, the whole of the money being put in by my family. 
Tt is a free house. The present gross assessment is £2,000, 
2,300. The present 
of the annual value 
1,000 on July rst, and in October next I shall 
If the new assessment stands, the 
; If, said the Chairman, the land- 
lord exercised the option the Act gave him and the Inland 


Revenue Commissioners assessed the value, goodness 
only a = rape § be the amount this landiord 
would ve to ut it could c:4 case 
be less than vat i “ oe ipa 


Was an actual case and one 


ucted and under strict 
Another house,: which may probably have 


vear £60. If a. similar amount of trade were done in a club. 
tne Be. payment would be only £242 tos. Again, if they 
took the case of an ordinary shop with the same turnover the 
in rates and taxes would be one-seventh of 
public-house, or £92 178. Thus the public- 
house paid last year for its so-called ‘ monopoly value” the 
sum oy si 38, and this, capitalised at 25 years’ purchase, 
would amount to no less titan £13,925.. The figures quoted |} 
would seem incredible if they did not remember the words of |} 
Mr Ure and other members of the Government when the |} 
Licensing Bill was defeated—the speeches in which they talked 
about imposing swinging licensing duties which would have 
the effect of closing “ one-third, not one-quarter, of the licensed 
houses.” 


ose pend: Spd 


“ REVENGE, NOT TEMPERANCE.” 


Clearly, it was revenge that was aimed at, not temperance, 
as the tax fell on the largest houses where the best accommoda- 
tion for the public existed. Yet another instance of the in- 
justice of the new duties and the hardships they would entail 
would like to give. In this case the public-house could not 
pay the new duties, which were more than. double the old, and 
at the same time be carried on at a profit, so the license would 
have to be given up and no benefit would attach to those in- 
terested in the premises, although the compensation levies have 
been continuously paid since the Act of 1904. The freeholders 
of this property were trustees, and the loss would fall upon 
the beneficiaries, who were not even interested in the trade and 
who had been bearing their proportion of the compensation 
levy. This was so cruel that it seemed hardly possible that 
those members of the House of Commons who voted for the 
Act could have realised the injustice which would be caused 
to innocent persons. The principle of just.taxation had always 
been in the past to get the necessary money with a minimum 
of inconvenience to the individuals who had to find it. He 
would net dwell on the inquisitorial methods of the Govern- 
ment, but the form which had been issued to license holders 
asked questions which they considered they should not be 
called upon to, and in some cases could not, answer. In this 
document five pages of questions were asked. In his opinion, 
predatory legislation such as this was likely in the long run to 
defeat its own object. What he had said had been, perhaps, 
of rather a disheartening nature; but he looked forward with 
some confidence to relief from excessive burdens when a 
Government was returned to power who were actuated by a 
sense of justice and not merely by political motives. It was 
common knowledge that if the present House of Commons had 
been free to vote on the licensing clauses of the Finance Act 
according to their individual convictions, the Act would never 
have passed into law. In a word, they had been victims of 
the party system, and it was all the harder when they knew 
that there had been an actual majority in the House. of Com- 
mons opposed to these clauses. They looked forward with. oon- 
fidence to relief when the next Unionist Government was 
returned to powér, and this confidence the directors thought 
justifiable by speeches recently made by leading members of 
the Opposition. He also thought that considerable relief would 
be obtained from a reduction in the assessments. but to what 
extent it was at the moment impossible to say. The Courts of 
Law had just given a decision compelling the assessment 
authorities to put licensed houses on the provisional list. 






SCIENTIFIC AND MEDICAL VIEWS RE ALCOHOL. 


Another hopeful sign for the brewing trade was to be found 
in the change of opinion in scientific and medical circles with 
regard to alcohol. Professor Dixon, of Cambridge University, 
in.the March number of the Nineteenth Century, in giving a 
résumé of recent experiments, says that not only is alcohol taken 
in moderation no “ poison,” but that it has even a similar food 
value to sugar. Professor Karl Pearson, F.R.S., has pointed 
out (vide The Times, June 24th) that where exact experiment 
takes the place of rhetoric and dogma a great deal of current 
denunciation of alcohol is shown to be without foundation. 
They had been, the Chairman went on to say, subject to mis- 
representation by a certain section of the Press and teetotal 
fanatics for many years past, and these gentlemen had spent 
millions of money in disseminating false statements with regard 
to brewers and beer. He for one did not doubt, as the real 
facts of the case were arrived at by scientific research it would 
be increasingly evident that beer low in alcohol and high in 
food values would more and more be recognised as the staple 
drink of the people, as it has been for centuries past. Further 
evidence to the same effect was expected from an International 
Committee which had been appointed to study this question. 
He believed no industry had ever had to be conducted under 
such difficulties as the brewing trade had perforce been for some 
years past. They had done their best to conduct the business 
successfully under the most trying circumstances, and he trusted 
they had the shareholders’ sympathy. Within the next few 
months, when they had found out how the new licensed and 
other duties affect them, they would, as stated in the report, 
lay before the shareholders their views, and ask their approval 
for such a scheme as might be found necessary to adjust the 
business to its altered conditions. In conclusion, the Chairman 
moved the adoption of the report and accounts. - 


A MORE HOPEFUL OUTLOOK. 
Mr Barclay, in seconding the motion, observed that the com- 
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‘summer, but he saw no reason why that decrease should not be 
fully made up during the current year. Materials had cost a 
‘aed iiegy woos onatianiog ale geti of carrying large sock 
an y were continuing po of carrying. a 1 stock 
of the latter wher prices ruled in thelr favour. So om 
tory contracts had been entered into-with respect to the coming 
season’s supply of malt, and they anticipated that their pur- 
chases would be completed. at satisfactory figures. The directors 
were determined that every economy consistent with the pro- 
duction of an article worthy of the brewery should continue to 
be exercised. ' ' 
The resolution .was unanimously. adopted; and the usual 
formal business having been transacted, a vote of thanks to the 
chairman terminated the proceedings. - 





OHLSSON’S CAPE BREWERIES, LIMITED. 


The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held on the 28th ult. at the Cannon 
street Hotel, London, Mr Algernon L. Elwes (the chairman) 
presiding. 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: I am glad 
to be able to meet you to-day under more favourable circum- 
stances as regards the business in which we are mutually 
interested than it has been my fortune to report for the past year 
or two. There is no question that a considerable improvement 
in the general trade of the United Colonies has taken place dur- 
ing the past year. The increases under the heads of both exports 
and imports, as well as the increases of revenues shown by the 
Customs and railways, all tell the same story of increasing pro- 
duction and expanding trade. The development of the agricul- 
tural industry in the Cape Colony especially is a very welcome 
sign. A business such as ours is one of the first to feel the 
effect of depressed trade, and the last to benefit by an improve- 
ment; but I may say that during the latter part of the financial 
year the improved state of general business was to some extent 
reflected in our sales, and this has been maintained in the cur- 
rent financial year so far as it has gone. Beyond this, the general 
improvement in trade means that our customers are doing a 
sounder and better business and are better able to meet their 
obligations. In this connection J tnay point out one particularly 
favourable feature in the accounts submitted to you, in that 
they do not show any transfer from reserve to cover losses on 
trade loans and investments such as characterised the accounts 
of recent years. On the whole, I think I may fairly say that 
South Africa is in for much better times, and it is reasonable 
to anticipate that we shall share in them. 


THE YEAR’S PROFIT. 


I will now turn to the accounts, which show a profit for the 
year, after providing for working expenses and repairs and main- 
tenance of freehold and leasehold properties, and after writing 
off all bad and doubtful debts, amounting to £64,582 6s 4d. Add- 
ing interest on investments 4330 os 6d, transfer fees £34 8s 6d, 
and the amount brought forward from last year £38,092 15s 3d, 
we have a total of £103,039 10s 7d. From the profit shown we 
deduct the following :—Depreciation of plant, £5,000; interest 
on debenture stock, £31,500; directors’ fees, less amount waived, 
trustees’ and auditors *fees, legal charges, stationery, cables, rent, 
&c., and directors’ travelling expenses, £4,844 16s 2d; interest 
on loans, £690 148 4d; and dividends on first and second pre- 
ference shares, £11,500, amounting together to £53,535 10s 6d, 
and leaving a balance of £49,504 os 1d. From this we propose 
to pay a dividend of 2% per cent., less income-tax, on the 
ordinary shares, carrying forward a balance of £42,004 os 1d. The 
expenditure on capital account during the year has been in- 
considerable, the cost of structural improvements to licensed pro- 
perties amounting to £3,756 17s 11d, while additions to plant 
cost £118 19s 9d. Reference was made at our last meeting to 
negotiations then in progress between the directors of the South 
African Breweries and ourselves with the object of concluding 
a working arrangement between the two companies. The negotia- 
tions were protracted and occupied a great deal of time and at- 
tention on both sides, but we were finally forced to the con- 
clusion that agreement on certain points which we held to be 
vital was unattainable. After referring to the fact that the 
union of the various colonies was now launched with the good- 
will of all parties, and hoping that this-would inaugurate an era 
of stable and progressive prosperity to the country, the Chairman 
concluded by moving the adoption of the report and accounts. 

Sir Charles R. Hunter, Bart., M.P., seconded the motion, 
which was unanimously agreed to; and, the usual formal busi- 
ness having been transacted, a vote of thanks to the chairman and 
directors terminated the proceedings. 





KELLY’S DIRECTORIES, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
Kelly’s Directories, Limited, was held, on the 2gth ult., at the 
offices, 182-184 High Holborn, London, Mr E. Festus Kelly 
(the chairman) presiding. 

The secretary (Mr Lewis G. Hoard) having read the notice 
convening the meeting, 

The Chairman said:. Gentlemen,—The very fact that in the 
report the directors found it unnecessary to make any remarks 


far satisfac. 





concerning the operations of the year rather emphasises my 
difficulty as chairman in making any statement to you, but I 
will briefly run through the figures so 
during the year, and afterwards perhaps there may be some 
questions to which I can reply.. On the debtor side of 
balance-sheet the only item to which I i 

sundry creditors, which is rather larger than a year ago, partly 
owing to the fact that, for one reason or another, we had not | 
paid. our income-tax at the date of the accounts, and partly 
to one or two small additions. In case any shareholder feels | 
any anxiety at all on the subject, I may say that the total 
amount due to creditors for articles. purchased is less than | 
£1,500, while I may point out that “sundry debtors” stands | 
at upwards of £22,000,. which shows the state of affairs. Qn 
the credit side there are sundry small additions which do not> 
call for any remark. ; 


A RECORD YEAR. 


The point of real interest in the balance-shect is the balance 
of profit and loss account, which, after all, is the material point. 
In the face of a slight decrease in this item, it may sound 
rather strange perhaps when I say that this is the best year we 
have ever had. It is accounted for by what I have said on 
several previous occasions—that the actual amount of the 
profits is largely governed by the books which we publish every 
three or four years. Our annual books show a very consider- 
able improvement, but the periodical publications happen to 
be somewhat unfortunate inasmuch as our publication which 
is second in importance was published just after the closing 
of the accounts, so that the profits do not appear in the accounts 
under review. On the whole, it has been an exceedingly good 
year. Although our business progresses apparently without 
shock or change, it is in reality a business which necessitates 
absolutely continual change. One thing which we have done 
this year, and which, I am happy to say, has been done with- 
out costing the company a single penny, is the addition cf an 
alphabetical section to the Merchants’ and Manufacturers’ Direc- 
tory. It caused a very serious amount of work and involved 
the addition of 800 pages to an already large volume, but it has 
been so appreciated that the increased returns have more than 
made up for the additional expenditure. That, I think, is all 
I have to say, but if anyone has any question to put before I 
move the adoption of the report and accounts I shail be glad 
to hear them. 


RESERVE FUND AND GOODWILL. 


Mr Provost said he observed that the accounts continued year 
by year to show works in progress, copyrights and goodwill at 
£353,592, less am amount of £20,000 written off goodwill in 
1904, leaving a net amount of £333,592. He asked whether it 
would not be as well to cease to bring forward the item of 
£20,000. 

The Chairman, in reply, said that it was done in order to 
show that something had been written off goodwill. At one 
time it was the intention of the board to apply the reserve to 
the reduction of this item, but the directors had abandoned that 
idea and had created a reserve fund, most of which had been 
accumulated since 1904. 

Sir Ernest Spencer remarked that if this figure of £20,000 
were not brought forward yearly it would be entirely lost sight 
of by the shareholders. The reserve fund was attaining very 
substantial dimensions, being now £42,000, or, with the £20,000 
in question, over £60,000. 

The auditors’ report having been read, the Chairman moved 
the adoption of the report and accounts for the year ended 
March 31, 1910. ; 

Sir Ernest Spencer seconded the motion, which was unani- 
mously agreed to. 


DIVIDEND AND BONUS. 


The Chairman next moved: ‘“ That the directors be authorised 
to pay a dividend of 5 per cent..on the cumulative preference 
shares for the three months ended March 31, 1910, and an 
interim dividend on the same shares of 5 per cent. 
for the three months ending June 30, 1910; and, further, 
that the directors be authorised to pay a dividend of 
138 per share on the ordinary shares, making with the 
interim dividend of ss per share paid December 31, 1909, @ 
dividend of g per cent. for the year, and to pay a bonus of 
38 per share on the ordinary shares; that £4,000 be placed to 
reserve, leaving a sum of £12,969 16s 4d to be carried forward.” 

Mr Edward Hanson seconded the motion, whrch was unani- 
mously adopted. : 

Sir Ernest Spencer, in moving the re-election of Captain A. 
Lindsay Kelly, one of the — directors, said he had had 
the pleasure of serving on the board for many years with 
Captain Kelly, and could assure the shareholders that he 
personally would be very sorry to lose him, as he was sure 
they had no intention of doing. 

Mr Hanson seconded the motion, which was unanimously 
adopted. 


Mr J. Richards Kelly, in proposing the re-election of Mr_ 


Hanson to the board, said that Mr Hanson’s services were held 
in special esteem on account.of his technical knowledge of 
printing, which the ee ee valued. ; ; 

Mr Sydney C. Scott secon motion, which was unani- 
mously agreed to. = 

The auditors, Messrs Whinney, Smith and Whinney, having 
been reappointed, a vote of thanks to the chairman, directors, 
and staff of the company terminated the proceedings. 
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Qvi@y WHITE AND CO., LIMITED. 


The annual general meeting of the shareholders in J..G. White 
and Co., Limited, was held, on the 3oth ult., at the offices, 
9 Cloak :Jane;Cannon street, London, Mr J. G. White: (the 
chairman) presiding. 

Assistant Secretary (Mr E. A. Borel) having read the 

notice convening the. meeting, and the report of the auditors, 
’ ‘The Chairrian stated that the profits for the past year 
amounted td £64,801, as agairist £30,977 for the previous year, 
which in turn were a jarger than for any former year. 
The company had quick assets, in the shape of cash at the 
nk and loans against securities, amounting to £118,112, being 
More than 2% times the total indebtedness of the company— 
:45,093, Which was a reduction of more than £26,000 from the 
- indebtedness shown in last year’s report. Investments stood at 
£:122,§15—an increase of about £13,000 over the figures shown 
last year. The securities now owned had a total par value of 
more than £650,000, and the directors considered that they were 
valued on an extremely conservative basis. The two items of 
sundry debtors and work in progress aggregated £121,723, and 
showed an increase of about £34,000; andthe directors believed 
that ample provision had been made for any doubtful items. The 
two items represented the working capital of the company being 
currently used in the contracting and.construction part of their 
business, and the investment account represented the working 
capital in the financial part of the company’s business. The 
item of plant. and-stocks of material, at £2,645, or less than 


| half last year’s figure, was unquestionably valued conservatively. 


The debit side of. the-balance-sheet required no comment, 
akhough it might not be amiss to recall that the reserve fund 
stood at £20,000 more than in the previous report. Reverting 
for a moment to the profit and loss account, the shareholders 
would notice a considerable item set down as percentage due 
to directors and staff. He did not personally participate in the 
distribution of this item. It was believed that the interests of 
the company were materially promoted by having a substantial 
portion of the remuneration of the heads of departments in 
the company’s business and of those directors who were also 
members of the staff, and who devoted their time exclusively to 
the company’s affairs, contingent on the profits shown by the 
company. Including the sum of £15,460 brought forward, there 
remained a balance of £67,879 to be dealt with. 


LARGE INCREASE IN PROFITS. 


_ The profit for the year was the largest by more than 50 per 
cent. in any year in the company’s history. During the ten years 
of their existence their preference capital had twice been in- 
creased—by {50,000 each time. For their first year the com- 
pany paid a dividend upon their preferred shares only, amount- 
ing to 6 per cent. Since then equal dividends had been paid 
on both classes of shares. They had been for two years 6 per 
cent.; two years 7 per cent.; three years 8 per cent., and one 
former dividend at the rate of 10 per cent. In the meantime 
a reserve fund of £100,000 had been accumulated, and there 
would remain in profit and loss account, atfer payment of the 
dividends recommended and distribution to directors and staff, 
a balance of £52,379. The directors believed that this con- 
Servative policy had been in the interests of all the company’s 
shareholders, and that it.should, within reason, be continued. 
At the same time, they felt justified in recommending a divi- 
dend at the rate of 10 per cent. on both classes of shares, which, 
it was hoped, would not by any means mark the maximum 
warranted distribution to shareholders. The item of purchase of 
business, or goodwill, had stood at the same figures since the 
organisation of the company. The directors believed that the 
true present value of the goodwill of the company was now 
very much larger than the figures shown in the balance-sheet 
but it was believed that it would be advantageous to the com- 
pany to wipe out this item as rapidly as might be done before 
any further additions were made to reserve or dividends were 
further increased. It was accordingly recommended that out 
of the profit and loss balance for the year ended February 28th 
last £32,975 be written off the item of purchase of business, 
leaving it at £15,000, which was considerably below the re- 
mainder of profit and loss account to be carried forward— 
namely, £19,404. It was hoped that this balance of goodwill 
account could be readily written off out of the prefits of the 
current year. The directors looked forward with confidence to 
the future. The company now had more business in hand 
than at any time for several years past, and all of its business 
was on a satisfactory basis and showing profits. As the com- 
pany, after dividends, would during. the past year have 
strengthened its: position to: the extent of nearly 440,000 in net 
available assets, and as these were now more than twice the 
company's total paid in cash capital, if seemed safe to pro- 
phesy, or at least to hope for, continued, although naturally not 
uniform, progress in net earnings, and that the board ‘might 
remy to voren to ~ shareholders satisfactory annual re- 
Ss. in conclusion, the Chairman mové i 
the report and accounts. ng 
a Arthur Butler seconded the motion. 
Chairman, in reply to. Mr Edw i 
tiitectlon, 0, oaks dlicsdie ply ards, said he saw no 


» provided their voting power remained 





The resolution was unanimously adopted, and further reso- 
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lutions were passed declaring the dividends’ recommended and 

re-electing the retiring directors and auditors. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated. the proceedings. Asi . 





RHODESIA GOLD MINING AND INVESTMENT COMPANY, 
3 LIMITED. : 


In pursuance of Section 59 of the Companies Ordinance, 1895 
Southern Rhodesia), a general meeting of the Rhodesia Go 

ining and Investment Company, Limited, was held, on the 
2agth ult., at the offices, Threadneedle House, London, Mr C. 
Ik. Rowsell presiding. 

The secretary (Mr A. D. Owen) having read the notice con- 
vening the meeting, ; ; 

The Chairman, in the course of his speech, said: Your com- 
pany was, as you are aware, formed to acquire the business of 
the Rhodesia Reduction Company, Limited. The policy 
of the board is to acquire promising properties in 
Rhodesia with a view to their further development and eventual 
flotation when, in the opinion of the company’s consulting 
engineers, they are sufficiently proved to justify that step. 
So far only one company has been placed upon the market— 
namely, the Lonely Reef Gold Mining Company, Limited. 
That company, in which your company holds the largest in- 
terest, has, as you are no doubt aware, been most successfully 
floated, and met with a highly favourable reception on the #> 
market. The property, before its acquisition by your company 
in association with Messrs Rothschild and Sons, the Consoli- 
dated Gold Fields of South Africa, and the African and Euro- 
pean Investment Company, Limited, was examined and re- 
ported on by several leading consulting engineers, including 
Mr A. H. Ackermann, the consulting engineer of the Char- § 
tered Company, Mr C. B. Kingston, your own consulting en- 
gineer, and Mr Leopold Weill, the consulting engineer to 
Messrs N. M. Rothschild and Sors, and all of these mining 
engineers formed highly favourable views of the property, and 
strongly recommended the purchase in which your company 
took the leading part. I think we have every reason to feel 
perfectly satisfied with that purchase, and I am glad that the 
first introduction made by your company on the market should 


have been so thoroughly sound and promising a proposition 
as the Lonely mine. 









THE SABI MINE. 


The next most important property in which your company is 
interested is the Sabi mine. The property proper consists of 58 
claims in the Belingwe district, some 60 miles south from the 
Selukwe station; but the mineralised zone is well covered by 
additional claims taken up under Discoverer’s Notice and by 
the White’s Sabi Claims (under option to your company) ior 
a total length. along the strike of no less-than 18,500 ft. The 
ore deposit consists of lenses of various dimensions, often over- 
lapping each other, tn a country of hard crystalline schist. 
The ore filling consists of a bluish laminated quartz containing 
pyrites. The gold is very finely disseminated through the 
quartz, and probably associated with the pyrites. The gross 
value of the ore, estimating by the results secured by the 
tributors working the property before its acquisitiom by your 
company, can be taken at about 39s per ton. The flotation 
of this company is now being considered by your board, and 
will be takea in hand as soon as the development work «is 
sufficiently forward to justify this course. In the meantime, 
the prospects of the mine generally appear to be of a most 
satisfactory and highly promising character. The following are 
brief particulars of the company which it is proposed to form 
to acquire this property:—Nominal capital, {£200,000-in {£1 
shares, of which your company wiil hold 170,000. shares, the 
balance of 30,000 shares going to the original vendors. It is 
also proposed that the company shall have a net working 
capital of £50,000, which will be provided by your company. 
After referring to various other interests acquired by the com- 
pany, the Chairman concluded by saying:—In our opinion the } 
future of Rhodesia as a great gold-mining country is now 
assured, and we look forward to a highly prosperous future for 
the country, in which we think there is every reason to believe 
that your company will participate to the full. 


There being no resolutions to submit, the proceedings then 
terminated. 
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LONELY REEF GOLD MINING COMPANY, LIMITED. 


In pursuance of section §9 of the Companies Ordinance, 1895 
(Southern Rhodesia), a general meeting of the shareholders in 
the Lonely Reef Gold Minin Company, Limited, was held, on 
the 2oth ult., at the offices, Threadneedle House, London, Mr } 
C. F. Rowsell (the chairman) presiding. 1 

Yhe secretary (Mr A. D. Owen) having read the notice con- 
vening the meeting, 2 oe 

The, Chairman, in the course of his speech, said: The Lonely 
mine, before it was acquired by your company, was worked by |j 
its former owners with extremely’ satisfactory results, and pro- jj 
duced’ from 16,566 tors of ore no less than £88,789, an average 
recovery of £5 78 2d. per ton. .In addition to this, we have 
the slimes, which were not treated at the’time; but stored on 
the property. It is estimated that these ‘ambdunt to “Some 6,000 fj 
or 7,000 tons, of an average value. of about'9 dwts. to the ton. 
From ‘this you ‘will see that the ore treated by the Tate owners ‘ 
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contained very high values, but it is not so much the richness 
of the ore body as the remarkable regularity ‘of ‘the deposit 
and the absence of faults and dislocations which combine to 
render the Lonely mine so satisfactory a Be erent and it is 
upon these conditions that Mr Leopold Weill founds his view 
that the prospect of the reef continuing in depth could hardly 
be greater than it is. At the time Mr Weill visited the pro- 
perty the development had only reached the third level, or a 
depth of 300 feet. Since then the slaft has been sunk to the 
fourth level, and a considerable amount of driving has also 
been carried out. At the time of his visit Mr Weill estimated 
the profit on the ore posbowy | blocked out, and probably to be 
met with down to the third level, at £125,000. This, of course, 
has been considerably increased by the work since carried out 
upon the property. . 


SCHEME OF DEVELOPMENT. 


The present scheme of development is to sink the main shaft 
down to the sixth level, increasing the distance between each 
level from 100 feet to 125 feet, and to push on the driving of 
the levels as rapidly as possible, blocking out the ore by means 
of winzes. The development will be able to be pressed much 
more rapidly than is at present possible so soon as the air- 
compressor and rock-drilling plant has been installed, and 
this, it is anticipated, will be ready for work about the end 
of July. The results obtained from the most recent develop- 
ment have been quite satisfactory. A characteristic of the mine 
which is both important and highly satisfactory is the fact that 
where the ore chute increases in width higher values are met 
with. This, of course, means a very considerable advantage 
over the more usual position where the narrower reef carries 
the higher values. Your consulting engineer, Mr C. B. Kingston, 
has since we took over the mine been engaged in very close 
and careful investigations with a view to ascertaining the best 
possible methods of treating the ore. I am glad to say that 
these investigations are now rapidly nearing their end, and at 
a very early date we anticipate placing the necessary orders 
to increase the plant in accordance with Mr Weill’s original 
recommendation, so as to enable a much larger quantity of ore 
to be treated and a high percentage of extraction to be attained. 
You will, no doubt, have seen that Mr Weill estimates that 
when this additional plant is running it will be possible to 
produce a minimum profit of from £9,000 to £10,000 per month. 
I may say that, in the opinion of our consulting engineer, the 
developments carried out since we have taken over the direction 
of the mine have confirmed in depth the excellent results 
obtained in the upper working of the mine, and I think we may 
regard the present position of the property as entirely and 
eminently satisfactory. 


No questions being asked, the proceedings then terminated. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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The. Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, June 29, 19t0. 





os 


£ ra 
Notes issued ........ 59,670,360; Government debt.... 11,015,150 


Other securities .... 7,434,900 
Gold coin and bullion 41,220,360 
59,670,360 59,670,360 


BANKING DEPARTMENT. 

£ 
Proprietors’ capital .. 14,553,000 
Rest J 3,238,739 


Public deposits* .... 24,681,969 
Other deposits ...... 50,460,630 
Seven-day and other 

21,065 


*Including Exchequer, Savings Banks, Commissioners of Nationai Debt, and. 
Dividend Accounts. 
Dated June 30, 1910. J. G@. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


& 
Government securities 17,973 939 
Other securities .... 42,832,163 
Notes ....... eoeeees 00,975,310 
Gold and silver coin... 1,175,991 





sere a5 Decrease. 

Circulation (excluding 7-day and other bills) .... 1,962,705 ........ ‘a 
Public deposits.......ceseececcscccccecacvececess ce eenccese 3,187,895 
Other deposits .....cccscecccdcccsccsccaceces asec MCnee ~ vecscesi af 
po Napa SOORTINESS ccccccescescceesvecsecesso 8.966.658 eeecesee ais 

CT BECUTILICS ..ccccessccccccccccencecnceesess SFO GOS cssneees ae 
Bullion...... Secccveccenecaccccecece qeaceeseqeoce 15489 eanianed 645,752 
RREIUED ‘cecocastechecassocnnncsabquenadetesdens Liseeese 1,908,457 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended June 29, 1910 :— 














| } | ie . 
| 
| | (Geld | Circulation ae “es Fe 
Date. [Soin and! abroad or } ‘S%°i"4iNS [Deposits | Banking | Reserve.|2 3 x4 
| "| out for Bills) Depart- is 3 
| | Export. | : ment. lag g 
| 
i aaepened aren) Pa - 
ane 6,855 456,000 i 28,952,180 Laden 52,457,782 22,764,675 se 
n ’ 
Prin iS Seeze 487) 569000 in| RESETS BST 215) 47:798.784 25,623,812) 44 K 
35,736.927'2,017,000 in| 28,544,725 50,563,905 4 25,642,202) 50§|— 
May “a'sesasees 4115000 in| 2868250 84461212 sssorseoae 70 S2il— 
| n ’ } re 
- 113317 525 391,000 in | 41,538, 354'28,448,065 = 


19, {52,233,591 
29 315 ry 28,325,927) S34)— 


28,121,155 59,081,654, 47,824,511 28,998,369 
28,375,860 |60,145.974) 


| 391 
| in 
June sal ear eal soe 000 i 


41,497.28) 959.000 in| 28,006,656 62,518,879 48,314,334/31,940,878) 519)4 
Bias Gaes i Erase aunt aisha at 
in | r +758) _ 

79 42.396.351 175,000 in, 28,697,050 |75142,5 hermes eters 4 - 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
wal a ten years back, viz. :— 





' 


- At corresponding date 














July 4, July 3, July 1, ; June 3, | June 29, 
with the present week. | 1900." | 1907." | 1908. | 1908. | 1910. 
Ciroulation (excluding) £& | @ Ei ee 38 kee 
Bank post bills) ........ | 30,959,705 29,977,930, 29,976,265, 30,209,980 
pelle dopeeita -«..... | 11,345,125 10,079,515. 9,648,021 12,512,452! 24,681,969 
er deposits ............ 40,749,490 51,616,497, 51,197,083, 58,493,837) 50,460,620 
Government securities. ...| 20,160,838 15,084,520 15,251,766, TIC 17,973,939 
Seonaed af eames ashe 19,506,912 23,680,981 mae 128 pe. 222 Sz iags01 
e of notes and co’ { 
Coin and ballion........ «| 32,601,617 35,208 911! 38,607,393, 41,075,202\ 42,396,351 
po’ m of reserve H ; 
liabilities .............. | 3 38th 41 424% 
Bank sabe of discount -- | Hy i ¢ ae 4 3 
Market rate, 3 months’ i 1 ’ 
Svase oh clover per enrnns i | ada 
Average price of wheat ..| 268 lid | Sis Sis 5d | 42384 | 298 44 
Exchange on Paris (short)| 25.10-15 163, 25-11}-133 25- 25183-2132 
— Amsterdam (shor od, | lee | les } a 1 
— Hamburg (3 months) 20. 
ing-house return . .. .'243,326,J0C 321,762,200 302,520,290 320,837,000 300,052,000 





The amount of the ** other deposits” compared with the *' other 
securities,” showed in rgoo an excess of £ 10,213,586, and in 1 
an excess of £10,724,119; in 1908 an excess of £14,849,264, 
in 1909 an excess of £14,681,933. Im 1910 there is an excess of 
£7.628,467. 

In the corresponding week of 1907 the Bank rate was 4, per 
cent.. As usual, at the end of the half-year there were con- 
siderable movements of money. Money which had been 
finished the week at 2-2% per cent. for day-to-day advances, 
and 2% per cent. for weekly money. Three months’ paper was 
discounted at 3)%-3}6 per cent, ufoeers 
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total increase or decrease to date in each case :— 
| *, 
Weeks Ending | Town Clearing. pve | otal. 
1910. £ £ £ 
January 1 to May 4.... 4,729,805,000 403,225,000 133,030,000 
May SD esuhoennedes! 242,040 000 26,738 000 268,778.000 
Jeeseusadoced 266,845,000 22,137,000 288,982 000 
H spiced 216,717,000 21,073,000 | — 237,790.000 
June 1 eeeee eecee j 307,771,000 22.612 000 383 
SB ccmeces 239,530,000 25,745,000 265.275 000 
IB .caccsn cows 303,337,000 000 , 326,861,000 
ae esuheuaherdal 229,329,000 | 21,302,000 | 250,631,000 
per coonte 279,880,000 | 20,172,000 0,05 
Total, 1910 .......0.-+5. ees|  6,815,254,000 586,528,000  7,401,782,000 
Corresponding total 1909 ..| 6, 173,872,000 531,096000 6,704,968,000 
Increase or in) + OF 33.000 + 55432000 + 696,814,400 
Sinikiniesheh thie | - ‘= 1044% (= 10°31% 
Gross total in 1909 ........ 12431.25s000 | 1,094,193,000 13,525,446 000 
: sae a a enneenses os 056,096,000 | patos on 32.320,363 000 
noerease or resse in om BK i+ + 1,405,084 
Cecerccccccesesecs us ae | = 281% ‘= 11699% 
Spectr Days. 
Stock Exchange Pay Days. Consols Pay Days. ies — the 
1... ~~ | Date. | “Date. | 
1910. £ 1903. | £ 1909. £ 
Jan. 13 to Feb. 25 386,928,000/0ct. 1) 59,255000 Oct. 4 48,872,000 
, Mar. 16..... weciile 112,343,000|Nov. 4  54,206,000|Nov. 4 54,206000 
BEE Evnetcosess 109,156,000/Dec. 1) 62,020, . 4 36,809,000 
dnebestee 96,211,000} 1910. | 1910. 
sipegbebess 98,341,000\Jan. 5  63,182000Jan. 4 56,894000 
Sts: Biiscemns 83.982,000\Feb. 2|  54,187,000/Feb. 4 
Sia demnie 9 Mar. 2 51,311.000/Mar. 4 48,311,000 
Tune 10..cccccees een ril 6  63,428000|April 4 — 55,099000 
bébeesetes 102,333, ay 5| 56,115,000/May 4 55,494,000 
June 1|  61,797,000\June 4 46,452 000 
Total, 1910 ...... 1,179,584,000, .. 350,020,000 .. 202,753 000 
1909,...| 1,066184.000, .. | 353910000 .. 251,940,000 
H Inc. or Dec, { 113,400,000, .. (— 000, .. (+ 50,813000 
inl910 .,..1;=  1064% 4 = 110% ‘= 22017% 
Gross total in 2,129,206. sd | 677,847,000, .. 510,173,000 
lt webdanane 1,672,498,000,  .. oe 456,667,000 
Inc. or Dec. {{/+ 456,707 es | 32,801,000: .. + 
eeee ti = 2731 % |= 508% . t= WY 
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In this week of 1908 the Bank rate was 2% per cent. The 
‘unusual demand for money at the end of the half-year caused a 
Thardening of money rates, nn Ayer loans risi we from % ver 
cent. to as high as 3 cent., but easing end of the 
‘week to 4-3 percent. Discount rates s fell” some 14, to 134 for 
three months’ Pills during the week, The Stock Exchange was 
very quiet. 
_In the corresponding week of 1909 the Bank rate was 2% per 
cent.. The end of the half-year demands were rather heavier 
than: usual, and market borrowings from the Bank amounted 
to over £13,000,000. Loan rates rose to 2% per cent. for day- 
to-day accommodation, but eased to under 1 per cent. after the 
turn of the month. Discount rates were lower, the best three 
months’ bill quotation falling to 13 per cent., though the six 
months’ rate remairied above 2 per cent. The "Stock Exchange 
was quiet, and rather dull. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house, Special days are given separately, together with the 
























































PROVINCIAL CLEARING RETURNS. 

| 1910. | 1908 ae Inc. or Dec. 

MANCHESTER— £ a £ £ | % 

Jan. 1 to June 18... .. ..140,837,000 130,520,700) + 10316300 7:90 

Week ending June 25..) 5,357,600 5,143,200 + 214,400, 4:16 

Total to date...... 146,194,600 135,663,900 + 10530700; 776 
LIVERPOOL— - 


Jan. 1 to June 18...... 108,633,300 91,780,000 + 16853300 18°36 

Week ending June 25... 3,296,600 3,277,900 + 18,700 0-57 

Total to date...... 111,929,900 95,067,900 + 16872000 17°74 
BIRMINGHAN— 


Jan. 1 to June 18...... 28, 359,200 26,925,600 +-1,433,600 5-32 
Week endingJune 25.. 889,000 1/011,900|— 122,900 12°14 


—Détad to debe: ..6c.| 29,248,200, 21,987,500] + 1.510.700) _ 4 4-40 
NEWCASTLE-ON-TYNE— | 


Jan. 1 to June 18......' 22,046,400 21,714,100 + 332,300 1:53 
Week ending June 25.. 771,800 758,000) + (15,800) 1:82 























by tne Reading Continental aad the New ta 
are compared below with the previous statement and with the} 
corresponding 











the latest accounts blished | 
a. pu 


staiement of last year :— 
BANK OF FRANCE. 


| | 


J Jagat | July 1, | 
ak TC 














Coin and ae get ss tases ee $59,000 —11,785 000 


Government seourities ... 15,704.000 15,704,000 15,704 

Discount and advances.. 68,158,000 54,007,000 55,807,000 +13351000 $12,351,000 
Sega: “ESAS am aa “te * ae 
Private deposits ........ 29,557,000 25,153,000 31,677.000 +4,404.000 — 2.120.000 





NATIONAL BANK OF BELGIUM. 
June 23, June 16, June 26, Last 


























= 1910. | 1909. Week. East Das 
AssETs, } 2 £ £ H 
Coin and bullion ........ 6,508 000 6,451,000 6,489,000 + 57,000 + 9,000 
Other — ties 2... ..0e. eee 24,875,000 24,009,000 + 413,900 + 1,277,000 
ABILITIES. 
Notes in circulation ° " 31,165,000 31,377,000 29,404,000 -— 212000 + 1,761,000 
Ourrent saccounts........ 3.649 000 3,384,000 3.748000+ 265000— 99,000 
BANK OF ITALY. 
May 5], Ma — May 31, Last | 
| i910. | 1 1902, Week. Last Year. 
Assets. & | yg £ £ £ 
Total cash ......-cseees- | 42,949,000, by 43,101,000) — pa 152,000 
Inland bills .....ssese+- ;1 | 14,622,000) 135,686.000,+ 511,000 + 1 pet 
Foreign bills .........+.. 2,682,000 2,589,000) 2,487,000 + 93,000+ 194 
Advances .......-+++s:- 3,865,000; 3,537,000) 2,853, + 328000 + 312,000 
Government securities ... 6,397,000} 6,484,000 — 87,000+ 534,000 
LiABILITIBA. } } 
Note circulation ........| 53,534,000) 52,426 000) 51,413 000) + 1,108,000 + 2,121.0C0 
Current accounts........ | 3,121,000; 3,409,000! 4,044,000; 288,000’ — 1,923,000 
Deposits at notice ...... | §,265.000! 4.975.000} 5.966,000|+ 290,000— 701,000 
BANK OF SPAIN. 
; June 25, | ~ June 18, June 26,; Last | 
' — 1910, - | Week. |Last Year. 
AssETs. £ £ £ 
Gord .cccoccccccccceccces | 16.955 000 16,248,000 15, 969,000 + 7,000\+ _ 286,000 
GRGER  ccccccocccesce-cce 31,361 000) 31.238,000 32,455,000 + 123.000/— 1,094,000 
Loans and discounts .... 354.101 000' 34,204,000, 34,397.000.— 103,000\— 236,000 
aryl anabien | 13,779,000, 13,779,000 13,779,000, oe es 
2, ills, obliga-, 
picegsbeecoahs 6,000,000) 6,000,000 6,000,000) ee ee 
buasdodeesoses 67,417,000, 67,454,000 66,169 000 — 51000) + 1,248000 
Deposits and curren | 
accounts .........+.... 20,060.000' 20,132 000 19,793,000 — 72,000 + 267.000 


BANK OF SWEDEN. 











| dune 2d, , June 18, | June 26, | 
| iyi, =| Igio. | 1909. Last Week|Last Year. 
AssETs. £ £ £ z £ 
Or rere | 4,447,000, 4,448,000 4,379,200 — 1,000/+ 68000 
Balance abroad } } 
foreign bills .......... 2 253,000 2292000 1,733,000—  39,000\+ 520000 
Swedish and f | 
Government pag 801.000  801,000' 702,000 es \+ 99,000 
Discounts and ae 8,424, nae 8,407,000 8,946,000 + 17 522 000 
LiaBILITIE | 
Motes in civoulation «-.-| 200, 9,912,000, 9,844,000-—  5,000+ 63,000 
Deposits at notice ......! 2.189000 2.353.000; _ 2,001,000; — _ 164,000, + 188 000 
NETHBRLAN DS BANK. 
June 2%, June Lal June 26, ‘Last 
1910, 1910, or — Last F en 


Silver 2,417,000 2,409,000 8,000 — 1,073,000 
Discounts ob: prema 11,384,000 11,175,000 9,807,900 + TOO, + 1,577,000 


sees, 21,879,000 22,979,000 22,360,000 — 100,000 — 
WOON ik dks ccivczepedee 398,000 293,000 791,000+ 105,000 — 


SWISS NATIONAL BANK. 
Fone ' ie 15, ee Pn 


a 


481,000 
393,000 











AsseTs. 
Coin and bullion—Gold 5 000 








_ Silver 
Discount and advances 3,716,000 38 i= 
q LIaBILITIES. 
Notes in circulation ..| 8,837 8,907,000) 6, 916,000) — 
WEEE sc occcsesesense 1,074,000! 824,000) 1,072,000 + 





BANK OF RUSSIA. 





June g/21.! June 1/14. 
1910. 1910, © 


Gold or | on. a99 

OE sccccccceesss eeabéece 122 346,00011 
Balance abroad ........ iso 15,468,000 19H ool 
Silver and subsidiary coin 
Securities and short ertienal 
Other loans and ed a 
Securities belonging to 

Bank 
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ott 


AssETs £ & f 
Coin and bullion—Gold 8,831,000 8,780,000 10 146,000 + $1,000 — 1,285,000 
409 3,590,000 + 










































asia - merece ry eet gg bacon s 
Total to date....... 22,818,200 22,472,100, + 346,100 154 ae eh, SO, 
BRISTOL- | 
Jan. 1 to June 18...... | 14,548,000 14,598,600 — = 0-3 adil. 
‘Week ending June 25... ’517,000 '562,0001— C 2a 2° Note ta ctvoulatien eee 
Total to date....... 115,060,000, 15,160, Deposite and et 
| eer age ee ae Treasury account’ .....c 
. 1 to June pisciid 6,124, , Miscel B svevese 
| Week-ending June 25... 250,900. 233, aul Guus ae 
Total to date......' 6,374,900 5,946,100 + 428 198,11 7,0001197 ,091 0001185 591,000. + 1,026,000 + 12,526,000 
— -. — _ ~ 
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BANK OF NORWAY. 

















~*TTune 22, | Ji Br ‘ 
ac” | ime” | oe” | wese, ieaat ear, 
Guns AsaEts. £ ase ‘£ & ol Soe 
ce abrosd and z ‘aaa 
foreign eeereeeeree + 
Se se- 
ts and eeeeee eeene 3 a + ine 
Discoun loans eeer 
Notes in circulation ....| 4, 4; 4 — + 324,000 
Deposits at notice ...... Ra 404 — 63000— 21,000 
IMPERIAL BANK OF GERMANY. 
; June 23,| June 17, | June 23, | Last 
| 1910. | i910 1909." | Week. |Last Year. 
Coin and bullion .......-. 57,822 57,6 + 474,000'\+ 209,000 
Discounts and advances; 45,626, 45,820 48,274 — 194,000;— 2,548,000 
in circulation ....| 73,037 733,000: 128,000 +1 809,000 
Current accounts........| 35.800,0 fae c | E357 b00 2 eet 9,537,000 
N circulatio A the | maxim é . 4 
walen the tas n ve ow ao um £15,840,150 against £14,588,700 


AUSTRO-HUNGARIAN BANK. 





; 








June23, | June 15,; June 23,; Last 
1910, 1910. 1908. Week. |Last Year 
Asserts. £ £ z £ 
Coin and bullion—Gold! 55,501,200 55,504 000! 56 — — 3,000\— 1,164,900 
= Bilver| 13,414.000 13.467,000| 13,019,000 — 53,000 + 395,000 


Discount advances, &c...| 21,690,000) 21,011 000) 16,852,000}+ 679,000|+ 4,858,000 
BILITIES. 








Lia j | 
Circulation.............- 81,085.000) 81.798.000\ 76,341,000 — 713.000! + 4,744,000 
NEW YORK ASSOCIATED BANKS. 
| June 25, | June 18, | June 26,, Last | 
| 1916, 1910, 1909. | Week. |Last Year. 
Assets. £ £ £ £ £ 
Bpecle .......ceseeeeseee | 1 | 50,920 000) 61.542 000 + 936,000|+ 9,676 000 
Legal tenders .......... 13,964,000, 13,888 000' 15 358000, + 76.000\— 1,384,000 
Loans and discounts ... .|239,956 000|239,018 000 267,932 000, + 938,000 —28,036,000 
IABILITIES, | 
vaveepectensnih 9,610,000, 9,638,000, 9,852 000) + 32,000|— 162,000 


Net deposits (inc. U.8.)| 
Government deposite) . 240,216 000/238,400 000 283,240 000 + 1,8 16,000] 43,024,000 


U.8. Gcvernment de-| 
posits | 352,000; 544,000, 485,000 +  8,000\— 136000 


Reserve (Specie & Notes) 65,830,000! 64,818 000) 76,900 000) + 1,012,300! —1 1,070,000 
Legal reserve............ 60,054,000) 59.600,000; 70,810,000 + 454 000! - 10,756,000 
Excess of actual reserve) 5.776.000! 5,218,000} 6,090,000 + 558,000/— 314.000 

42 Ghe BDUVE $a01685 SHG MeiCNsiark ls COUNVETSEG 4b is; IDG Austrian crowa 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 









































Lopeiat “<i get. (Mon. ‘Tues.| Wea. | Thur. Hi 
| | % i % | % | 
Bank rate ...........cssscseeees ss” Is Ty te "tee! he 
By) 4, ~ ee ae Poe * slop 4! 1 
ys ers’ cocccece 
3 months’ dO.......-.scccceees 2 it Bs ah Ze i aA, he +R 
4 months’ do. ........sseseeees 2 dhi2h 26 24 2 
6 months’ do............e000e- ry 4 2% 8/22 4 + a: | 
GLoans:—Day to day ..........+- 2 2 1 > oe te | 
Ret eee pemaerers 220 a3 3 iS- |3 gis. gia 
Fortnight (at last Settlement). . 43 # 4 + a: | 
t allowances:—Banks .... 14 1 il ik it ile jl 
iscount houses at call........ 2 2 2 2 12 2 jl 
_AP MOCO .- 00. eres neeeeeee BRR RRR 
The following is a comparison with previous weeks :— 
co 
£3 Bank Bills. Trade Bills.* 
o 
gs 3 sce Months. |6 Months. 3 Months.'¢ Months./6 Monthe. 
ee —— — a | ee | 
be Bh Be Bi be Bo 
Mar. 11..(12 2 % 3.3 3 i 
18../5 2 | 4 a|4 4 14 
23. '4 4 
April 1.138 4 | 34 14 4 
8.. 14 43 | 4 : 
g bo Pe ak tlk || 
29..132 4 ‘ } 4 4 4 
May - 3 : 3 4 ; | 4 
19. | Sth 3 4) 4 epee | af 
27..\33 4 z 3 u] 4.14 4 4 
June 3.. 3 3 2 34 a 34 
10../28 3 | 24h 2/28 3/2 3 13 + | 
17../23 3 2h 2 13 13 t 
24..13 3 2 23 3 | | 3 3 
July 1. (lp | 1 2 2 | 4% 23 
: Fie Di 
> ’£nese } 
os ue Pater a bs — tnose _— 3 wane vets Peper sy Ghose paid 


The following is from Messrs Pixley and Abell’s Circular, 
dated June 30:— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per 
oz, nominal ; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d > oa oz nominal. 

Silver.— silver, fine, 24}}d per oz standard; ditto two 
months’ delivery, 24§d per oz standard; cake silver, 26§d per 
oz; Mexican dollars, nominal; quicksilver, £8 153, 3 per cent. 
discount. 

_ Messrs Samuel Montagu and Co. write on June 30 respect- 
ing the silver market :—“ The special influence on silver of a 

ssible increase in the output of gold from recent discoveries 
in British Columbia appears likely to be slight, for it is 
difficult to see how the movement toward a gold standard in 
China, the cnly important coun still on a silver basis, can 
be helped by iucreased supplies of the latter metal, insomuch 

















as the hindrances are of-a purely internal and bureau: 


cratic character, and the. convenience of silver, for. 
pg Hes i wge i oge Becg Regeln 
use ve t on extent | 
to which the future of silver has been discounted is 
indicated by the still languid tone of the market. Prices have, 
been fairly well maintained, and the Indian bazaars furnished 
day by day the needful support, assisted by some ‘bear’ 
covering on China account; but there is no grip, although | 
Indian prospects seem . The market, like a spendthrift, 
is living on post obits. This week's P. and O. boat—the 
settlement steamer—will carry a large shipment to Bombay. 
The limited amount of ‘ free’ supplies again carried cash | 
silver to a premium of ;,d above forward on the 2gth, and 
also to-day. The quotations to-day for cash and forward are 
respectively 3,d and 4d below those quoted a week ago.” 

8 India Council! on Wednesday offered tor tender 
Rs.4,000,000 in. remittances on India, and the applications 
amounted to Rs.43,000,coo at 1s 3}#§d to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 








Rs. a 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
April 1, 1910, to June 22, 1910 ..........+- 77,282,532 .... 5,161,585 
Week ending June 29, 1910 ........,.++. 3,761,009 .... 250,473 
: : $1,043,532 .... 5,412,058 
Allotments since last week :— 
Rs. 
Wednesday .... 2,209,000 in bills on Calcutta .........- i ls 3ana 
e0 asad 718,000 in bills on Bombay............ : 
a 141,000 in bitlson Madras............ about 13 % 
e ean _ ne a on a iam. ae } At is 4a 
am n transfers on mbay ...... > ’ 
vs 100,030 in transfers on Madras ...... |  sbout 15% 
- 40,000 in bills om Madras ............ At Is 44. 
Thursdav 75,000 in bills on Calcutta .........- At ls 44, 


The amount to be offered next week will be Rs.4,000,000, 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Gat. - AGO ba. c ccc 15,000; Sat., Sduth Africa .: 150,000 

Ps Australia .... 16,000; Net influx............ 396,000 
Tues., Bars ........ 105,000 | 
: ae 34,000 
Wels: WO Scwbcess 32,000 
Thurs., Bars ........ 191,000 | 
a, AMD iecdicase 153,000 | 

546,000 | 546,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
June 25......ceee aocsiec ccesésen 245 kee om B45 
” seer ereeseseseresesesese 244 24 ; 
” Gh b.cnccaceeesceatssacdscouns 248 eeee 24; 
” 29... ereeee eeereeeeseeeeee 24. eee 248 
ie Bgebevscthvagassadécnense 24m .... BAB 
July. Leccccccccscdctecces oceee .aae 248 


The Union of London and Smiths Bank, Limited, an 
nounce that a branch will be opened at 56 High road, Chis- 
wick, on July 4th. 

The Union Bank of Australia, Limited, have opened a 
branch at Ayr, Queensland. 

A branch of the National Bank of Australasia, Limited, has 
been opened at Port Fairy, Victoria. 

A branch of the Commercial Bank of Australia, Limited, 
has been opened at Wickepin, Western Australia. 


____ LONDON COURSE OF EXCHANGE. __ 















































Price Negotiated on ‘Change. 
On Usance. 
June 28. June XO. 
OR dir shi cninisiacesediteadid Cheques | 25 22 25 22) | 25 18% 25 21: 
BEER’ conincbes cenesedadociel Smonths| 26 374 25 4 tei 
Marseilles ~ .......csseeceeesees ” | 26 38¢ 2 432) 3 36 25 41 
sucbnauieaeoosions +++| Cheques | 12 i 2 Wil bh PR il 
RIED... dodeccccoseoencedees Smonths' 12 44 12 5 | 12 4% 123 5 
Berlin...... eee ereerereererte eee nn 2 63 20 67 2 62 20 66 
Hamburg .......0.sseseeeeees ° a 20 65 2 67 | BW 62 DW 66 
MP nesacsoconcocasace ooo n 2 63 2 67 |W 6B W & 
Vieana and ‘Trieste ..........+. © (2S REISS BB 
St Petersburg .............02. . “a B | a 5 
Naples, dc, -.....cc0cce} | 38 25 638 | 25 % 61 
Barceiona. sesesess “ 4 a | . : 
Lisbon ........05- aesace e400 e 48 998 ' 
Awitserland ..............0.+-+. 2% 43? 2% 483 25424 25 47) 
FOREIGN RATES OF EXCHANGE ON LONDON. fi 
| Rates ; 
| Latest Latest! Bates | 
| of Ex.| Usance. of Ex- Usance. 
| Dates.| change Dates.: change | 
Paris ..... «July 1) Cheques Lisbon ...... June30| 49/4 |Atsighs 
Seema?’ te » \Madrid...... jay} sear 
Berlin ......\July 2 FS gy 
Do Tan 20° 3 monthe| Buenos Ayres = 
Hamburg 1 Short. Montevideo. .'June 
-Prankfort ..'July 1! 2040 » (|Caleutta ....\July 1 
Vienna ..... Janes) 24°01 «  jBombey ...;— 1 
Basle ...... _ 2522 | Cheque és 
Petersbrg.| — 30| 93°90 |5 mousns|Hovg Kong .. in” 4 
+855 days \Sbhanghai.... 1 
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al «er -* OTHER EXCHANGES. 


Sours Arnica. 
; London S.A. % po. §.A. on London. 
“London on 8 Ba Nien te %, dis. 
days eeneeeeene ne eeocereaeeese w 
a on + ENED ut 60 ~ eseeeeeeeeen lfee oo 
He Stee eeweeses " PTererereery 2 "oo. 
te 5 Se ” o : 
in? tact. tie us 4 AUSTRALIA. 
' London on’ Australia. Australia on London. 
ying. Selling.| B ’ ; Selling. 
" iS ee eeeeee rg uying Cable. i’. . see’ . 1004 
|. OnDemand.. Par. On Demand.. 
97 30 djs severe = 30 djs eecece 1003 
9. : 69 djs eeeeee *F 99 60 djs eeeecee 994 


The discount quotations current in the chief continental 


Market. 


Berlin...... 4 Feb. 10, 10) 3E 
ss 4 Feb. 10,'10} 34 


cities are as follows :— 
Bank 


Paris .....- a oe 23,’ 


Frankfort es 4 Feb. 10, ‘10; 3 
Amsterdam . 5 Apr. 6, '10} 4 


eeee 34Jun. 27. "10: 2 
Vienna. 4° May 7, '08] 33 
eeeeee 5 Jan. 27, 08 


Turin ..:... 6 Jan.27, 08 ; 














Bank 
Rate. 


Geneva .. 


Madrid .... 44Sep. 2 


Ajsbon .... 6 Jan. . 08 


Stockholm.. 4}Jan. 24,’ 0} 4” 
Christiania . 4:Feb. 3, *09) 4 
Ocpenhagen 5 Oct. 13, 09) 4 


_ At other centres the latest recorded quotations are :— 


New York ese money)... 
Ditto (endorsed 


r art. 
Genoa...... 5 Jan. 27, '08) 4 


3 Feb. 25,'10] 235 
st Petersbrg 5 aT 9, sre 


% | > 
24 | Calcutta, Bank Mls..cccte 3 


Billa) eee 47-5 | Bombay, Bank min. eeeeee 4 





The following are the standards for gold points of 
principal gold exchanges — i 
p. mille for us _ S15 por mill foros depen 
p. mille agst us | 20.35—6 p. mille agst us ai ii , 
The latest exchanges ist 9 4 i 
French ‘‘cheque’’ rere g of, per mille a 4 ; 
New York exchan 
“ Cable transfers’ 


naa age 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. Account. 

July 13. July 27. | July 14. July 28. 
The Stock Exchange has this week been dominated by the 
sentiment of the American market, and the heavy fall which 
occurred in Wall Street has resulted in a dull tone through-| 
out all sections, with sympathetic declines in those’ mark 
more directly affected. Apart from Wall Street influences, 
the most important event of the week was the introduction of 
the Budget. The Chancellor of the Exchequer rests content }} 
with last year’s effort, and no new taxation has been imposed. | 
When the arrears and uncollected taxes are in he estimates 
that there will remain a small surplus. The expenditure of } 

the nation bas increased, and will reach nearly £200,000,000, 
in 19f0-11; but the fact that revenue is expanding fast | é 
enough to enable this to be met, has been’ beneficial to fj” 

Government stocks generally. The prospect of greater ease 
jn the money market and an early reduction in the Bank rate } 





























HOME ~ “RAILWAY TRAFFIC RETURNS. 



















































, Div. % ‘Receipts | for Week | 3 Saale 
Revenue 2nd Half, 1909. per Ended June 26. Traffic | Gost | Aggregate Receipts this Half-year. | te i 
t Annum 3 Ez 225 “ =e — E 7 Miles Opea. i 
Sotg . Name of Railway. #¢ loan! rie | pri g is B i 
Gross Work: Fixed =S =e g2u\zss 33 Sig Week. | & — Passengers, &. Goods, &c. this Half-year. | 
Re- ing’ Bx- Cli'rges'.™ =~ Em | S55) “3 | FES 010 1900) Mile | 3S 4 mo. | 1900.46 & 
colpte. pemes. RE AE _ ae wee | 16 oat l 1910. 1908 1910 | 1909. 1910. 1909, | 1910. | 1909. Bh 
“£ i eae | % | BxGiish AND Ween. Ps 2 | @: &@ eS ee « “ & &£ 2 2 i 
= 42,643)" 32,756. |S \Baker Streetaud Waterioo | 3,956) 3433/7653 908} ovasey) .. | 2. | ww | ww | lee £4,980! _ 23,650 “4 
246,006 94,5336 | 64 Barry .............0000-45 .« | 15,281) 17,508 251 262 143,230 189) .. «+ | ee fae | 266,216) 375,962) 66) 66 
52,283) nil. nil. Brecon ‘and Merthyr...... 670 1,¢83| 2,353 2665 38 45) 36,530)° 13 ee : { } 187, 66,911) 61! 61 :% 
715): esisrs nil. il. Cambrian oo ononsec00-: 145 2303) 6,488 5.888" 23 2% 28.385 | 133,268! 153,856 0 
i Goptret WP kia seve o .. | 5,870; 6,861 938 937) 602,621) €7 i 141,701) 133,1 3 
58,289, Sse. Bb hehe ~&Ham -» | 3,202 3,980 477 513) 720, “4 97, 
thee) Se so8 | 2 12 City and Enedon -s_ | 3,078 3,327 424 458 433,869, 313 | 80,081! 81,404 | ae 
Furness « .....--esees---0- 4,338, 7,879) 12,217, 10,206 €7 73 40,516 | 64,813 6165 rae 258,558 218,404 130 | 139 : 
hens 74 eat ar ofl. jail ‘Great Centrai 25,500 53,900! 79,400 76,600 129 124 ely) 23 | 522,800 $1580) ‘3471300 00'1,941,300 1,860, =, se 
*|}956,385, 888,384 144 (Great Eastern ............ 61,100 45,006! 105,200 106,000 $8 85 55, 67 |1,258780) 1.951700 1'197°800| 1147, 160 2.496000 #3oR POO! 1,202 
a Ae) Teast 3 | 4} Great Northern .......... 300 66,200 116,500 112,300 109° 111) 60,888! 93 — 1,631,800 2,777,800 2,719,000, 1,003 | 1,063 4 
23,013) .. | Great Northern and City. . re 1,392, 1,400 397 394 { a) = a 3,796, 37,2 | 4 | 
65,695 1 14 Gt.Northn. Pic.&Bromptu. vs 5,690 6,025 693 661 a8). 149,960 145,125 \ 3 Be 
aspe too, 16b8 978) 3p 7 Great Western............ 2 241,000 127,000 278,000 273,000 93 92 43,010| 124 2.07/00 2.8700 se, 000 3,348,000 6,321,000 6,166,000! 2,960 2,959 # 
197,243, 160,604 1 | 44 Hull and Barnsley........ -. . 19,305 13,846 128 14¢ 110,979 67 | "327,042, 40a ul | 8 f 
| $17'506, 34 | 44 ‘Lancashire and Yorkshire! 62,750. 52,8481 131,506 127,991 224, 213 118,178, &€ \1,077, 195 1,049,309 1,670,223) 1,658;708'2, 747/818 2, 
6091,:71/3108,905' 49 7 ‘London & North-Western 140,000 .65,00C 303,000 295, 154 151 69,067, 1362 | 2,867,000 2,809,000 4,198,000 4,108 000 7,065,000) | } z 
642,000) 34 | 8 London & South-Western 75600 30,700 104,200 109,800 101 97, 59,839, 140 | 1,545,510 1,449,100 "734,500, '717,500/2,280,100 2,216,600, 1,082 1,01 
460,465 BE Lon. Brightou & 8. Coast. . 54,774 18,710 73,48% 70,802 100 143, 75,267, 111 | Hote, 226 1,016,998 422,254 tien Leenero 1,435,7 47 
193,358; 65,519, 3 | 8 Lon. Tilbury, & Southend 11,059) 2,655! 13,714 12,388 1*9 151' 72,066 119 |" .. 6,212) 248,014 a} 
223 6 | ¢ Maryport a and Carlisle TL 1,357) 2,068 2.052) 60 49 22,025) 130 | cir §2,807| 414) 41h 
209,880} 1 (1 (Metropolitan ............ 16,294 1,134) 17,928 17,701 229 225 918,166 41 | 398,752 277,080 29,50), 28,212) 418,652 aon ase 78 | 7m it. 
366,879 a. | Metropelitan District # 11,347, 11,026 472 455| 618,777 273,338: 249,172) 26 | 24 if 
'1483,449' 44 | 6 (Midland .................. 83,000 146,000 229,000 162 15, 86040 63 \1 1,768,000 1,737,000 3,912,000, 3,768,009'5,677 :000'§, 545, 1,412 {1.4074 Uh 
| 297,097, 5 | 7 bees: Rae Sar ea 76,342 152,783 208,126 202,729 12 122) 49,420 135 /1.574, 495 1,26, 061 3,262,487 3,152 625 4,656.985 4,524,686, 1,722 | 1,068, | Hf 
- 98,089 4 | 4 |North London ....°....... 3,956 4,115) 3,927) 3,862 £03 517 ° 311,069 "101,790 “107.662 ‘102,282! "96,621! "204,032 3 164) 184 
188} 122,030) 34 | 45 |{ N_Staffordshire—Rail...| 5,600 11 450) 17,050 16,618 2 81) 44,622) 122,60 120,940 309,0C0. 298 S34, 470.760, 483, 206 | 206 fF 
21. Canal ne 1,670 1,613 14 13 4),377, se ; ' 37,955, “49. 119 | 119 
21,853,5 15 | honda & Gwanses Bay 682 oy 2,216, 2,231 72) | 68 301) 13"| . | 89,640! £3 31) 3k We 
as ° | 9) ‘Rhymney ..........-.-... i, | 7,705 7'5% 101 96 | | 194,136, 177, 16 | -16 i 
aie satan Ohas. Rail. 76,829 2,381 97,410, 91,333 148, 138 | 1,635,594 1 878, 155) 523,042 500,937 2,168,626 2,080, 654 | 664 fh 
se | Vale...... monerseeees 4271) 15,258 20,529 20,10: 165 158 89,108 a 193,90 108,432! 266,064, 393,626, 469,654 £02, 1244; 12% t: 
, | 
373 OO Bee? eS 37,323 89,855, 31,554 9°) 95 70,411) 86 | 651.772 652,717 1,173,181 9508 | 
260,636) 34 | 32 |GL & South-Western*| 18,463 ita Sas 37,0¢0 £4 83 44,334 57 | 293,600 pag SA sae sepees reo iat 
Be it | iy latched | Far] Lasit avail ates! ao nl eae 115,130 uz, 313. 85,4 Mesos lease sony soap tT 
i | . . . ' ” ' } s 
919,803 ni. ; Berth Betis tiineoets 37,232, 60,604) 97,836 96,81} 74 74 65,804 tek | on es rs SON sein? 1.897 Leda sed ; 
| | | 
19,077| 6 | Belts t and County Down 2,987/ _ 733) 372) 3001 46 33 19,052, 12% | 48,316 46,532, 19,555) | 67 80 | .80 
732 0 55,189 ai, ah Dublin $709 2.66: 5,370 35 30 19, T3t | i ees — — 195468, 125338 +4 | 160 
1| 308,730) 108,501 4 6 Grose & Wesker 11.697 tt sie alse 2319 39 7 168 Geax i: " el 465,840 451,517) ~ 
i Southern estern 20° | y 19L ; . 2 3) , 236) . 
ies'ees 3 8 \Midiand Great Western .. ext 9,428 16,6¢1) 16.408 30 27 13388 vie | — _— oor —" aes ete Mee 
' * From Aug. 1. a On Arbitration Preference Stock. | 
: 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. | 
» : a » : a .) parts ; 
| 23 | Beceipts. Total Receipt Name | S| Receipts | Total Receipts. ae FF Wonsipts. “Total Receipts. 
| \ . = “<a : 
\ eae | Toe rae —— [| 198 ao BR a BS = | “1910. | 1909. | E “1910 | 1909, ~ i810. = 
May 28° Se ose 136 084 1 tion Sok ge settee 25! $7,881! tema seb aelae’s 6 seen = eae 4 {1,442,276!1,209, 
. ne, { . z timere © 
2e! 22,414 24,961 $12) 180! £01,662 0. Urag. of M. Vie rt 030 6,1), £60,278) 851, ¥0 & =. . 7) 120,635 Eerie 
Jne. 4 37,465 36,935 Pi. 866. 914,8 0 25, 6,110) 6.440 278,195 288.130 Chic. Mil, & 8. wae 1,096, tau | 
is, Pyne te 1083.07. 883 oba a iy %,t Denv.& Rio ne-14) 88, Br 1367 16e 
e May . Rica n 
Jne, 21) 59,92) 56,905 #.683,769 1. 31.76), ban Central... 25. 
. 34 38°,490 295,600 1795 Egyptian Delta. -|May 3 
; 18) 103,065 VeTehe. esis 2 0, 40 Bnure Rice ne: 2 
%1 148,406 128,024 3,096, 58 2 656.265 G. West. of Brasil 2 84 
_ 18h. 76,30) 8,855 2.680.202 2,158 71? Interoceanic of 
13 13,135, 10,643), 415,278) 367,285, Mexico? ,..... 21 $1°5,406) 
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has, also: assisted in: keeping Consol prices from’ dropping 
very far. = ape | AS Dlg EOI 
‘British Government Securities.—Consols, as:stated 
abové; have benefited by the increasing ease in the money 
market,‘but they have not been able entirely to withstand the 
@ffects of the depression prevailing in other ‘sections on 
Thurseday“and Friday, with the result’ that, though small 
gains were’ registered on Tuesday and Wednesday, they close 
the week x lower. Other gilt-edged securities have weakened, 
but the Exchequer bonds have advanced, and Bank stock has 
been in especially strong demand, closing 5 points higher over 
the week. Of the India Sterling stocks, the 3 per cents. have 
fallen, but the othérs’ are unchanged, while the’ 3} per cent. 
Rupee Paper has advanced 4. 








CLosine Pricks. ———-————__ 
| \|Move- 
| Tues. | Wed. (Thurs. Friday ment. 





“Last | 
week.’ Sat. Mon 


Do a/e Aug. 4...: 
Guar 237% (Irish Ld 
Local s 3% Sth; 942 
Trans Gov. Sek 
Bank Stock......-.. 
India 34% red. 1931 

Do 3% red+ 1948... 
Met Water Bd 3%B 











Foreign Government Securities.—The general tone 
of the Foreign market has been good, but there has been 
little doing in the way of business, and features of interest 
are few.. Among. Brazilians the new 4 per ceni. loan has 
improved, and Argentine issues are steady. Colombian 
bonds have fallen 4}° points on the’ uncertain situation. 


japances loans have improved, and the 4} per cents. of 1905 
ave been in good demand. The new 4 per cent. fully-paid 
scrip has risen }. The more important Russian loans are 
higher to the extent of }, but Turkish Fours of 1909 have 
declined 4. There‘is an improvement in German Threes and 
Prussian Consols. 

The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-ap ” 
. Prices— Rise Prices.” 
Ww To-dav. or Fall, June 8. June 27. 
Brasilien 499 Bonds, id08-.-... 09h cas 2. i 2 89g Sl aoe 
jeeeece ° % ee oe - 
1892 . ...scccccee 4 e 60 96. oviee es oth 
Chinese Gold 1996,6% ..-.-... 103 :. M3) ..-. .. .- 203%. 
} oka ti Bas. '96 48} ° at ao = 42 oe , . ry 
4% U ecco 10; oe 1005 oe +e +s 68 ee IC 
a% Peeeeeesrreeoeseeoe bs se = + ; ; se . ee $7 
Greek M ° 4 sesasesene 9 = 48x real 9 <. . 49 
ungarian Ren ee ee x e+e +f of ee 
Italian 33 ten eerecesere 1C44 ee 1 x ee a oe 1c4 ee bet 
7 Re a 3 Sterling eeeee eee 100 8 100 x oe + ee on ee cet 
Mexican Gonv.,1899.......... (02 .. Wix 1. + 1h.. 102 .. 102 
Peruvian «» 6% Debs, cove 10u4 . 1 0} e+e ++ of 100 ne l 
' ( ew) eeeesceseoe ° 682 oe 67x + ee 68 se 
Russian Ber. I7.,4% .....000 - 94 9x w + oe 932 oe 
Do bm 006ecsavesesee « 14 104) + oo I ee 
rereo Feverereseoe 84} e. 93x era ee 944 ee 34 
ae Ly on RS eeece ° 733 , ast Ce ee 5 ee 73 
Venesuela Dip, Debt...... a es 574x cores: wate 572 . «69 


British Railways.—The Home Railway market is quite 
incapable of shaking itself free of the surrounding depression 
and striking out a line for itself. Consequently, in spite of 
the fact that every one of the important lines is able to show 
a large increase in gross receipts during the half-year, the 
tone remains dull and stocks inactive. The slump in Ameri- 
cans induced a shake out.in those stocks where there was 
any account open for the rise. Thus nearly all the deferred 
issues and ordinary stocks have declined by anything from a 
quarter to a full point, and the only advances in the whole 
list are rises of + in Midland Deferred and j in South-Eastern 
“A” stocks. Mr Lloyd George’s prognostications of a boom 
vear for trade seemed to assist mattersslightly. The market 
is out of favour with the public, and whether the new half- 
year will be any better than the one now closed it is difficult 
to conjecture. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £38,754, equal to 2‘1 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 

387, equal. to: o'r per cent. For the present half-year the 
ius and Irish lines show an increase of £ 1,032,337, equal to 
2°5 per cent., while the Scotch lines for the present half-year 
show an increase of £92,922, equal to 2:1:percent.' The latter 
are ed, from August 1st, while the and 
Irish companies commence a new half-year from July rst. - 

Ther $ of all the associated companies of 
British Electric 
jem 24 amounted to 


c Traction Company for the week énded 
moun 35,226,-on a total. mileage of 436 

iles. Upon such of the lines as were working both last 
year and this 


year the receipts show an increase of £4,130 
upon the week. in ee 2 EST RB rn 











Subjoined are the latest closing ‘ prices of 
portant issues as compared with last week's prices 
. Fem ba me . ie : 
aera eeeeeee ccesees = ee = i eed a R 
Pustesent scene ae ae: oe 
| Bastern creer eeeere eoee 67 ee 67 eo ork 
Northern Deferred ..... - ee 455 a i ee . « iW 
Western....... eccccces 124 by a oa eo 12% 
Feet. og . be a ; ee 91 ee 308 
: alae 9p Th pate ttods aq onl 
femorlneeee = hc ae ae 
etee 41 4i ee «#-* *e -” . 4“ . 
Peeitiel ec, BE Leifoeer ga ayes 
Deferred .. weeteeee ereecese 61 * 6 o* + « 6 Sine él: 7 
See Be OS Pe 
North-Eastern—Consols ..... . ee ‘ “= 135 ., * 
8 -uth-Hastern “ A”: sedeceses eoi's A) . + : x ” ; 


American Railroads.—From the American markét the: 
rest 6f the Stock Exchange has takéa its tone. On.Monday 
the market was cheerful and prices were good, but in the 
afternoon Wail Street sold heavily, and .stocks were fiat. } 
Adverse crop rumours. and heavy.dliquidation, coupled with 
the obvious fact that prices were not’ supported ‘with any 
heart, tended to demoralise the market, and the decision of | 
the Inter-State Commerce’ Commission ordering a reduction | 
of rates on some of the Western roads was. taken to indicate 
that the Commissioners are highly.antagonistic to the rail- 
roads. Heavy selling ensued, and this appeared to be 
assisted by the big leaders on Thursday, for the selling was |} 
enormous. Much of it was professional, and bear covering | 
towards the close one a slight recovery, but liquida- 
tion did not cease, and‘a great many real sellers have thrown’ 
quantities of stock on the- market. On Friday the tone was. 
calmer, and support from: Wall Street rallied prices slightly. } 
On balance over the week the decline is sensational and is | 
led by Unions and Atchison Common, which ‘have fallen 15 | 
and 10 points respectively, and losses of 5 to 7 points are / 
common. Steels were sold, a8 curtailment of the railroad 
orders will mean a heavy reduction in earnings aad the fall 
in the Common amounts to nearly 8 points. — 








The foliowing are the latest closing prices, &c., of the mo:t 
prominent issues :— ee i 
Ring |) Peiee 


or Fall. June &. June 27. 


Amalganiated Copper ........ 672 61g. 5 3 
A wiinut VOM, 4... 000s ece8eee ise * Ser on] +> 107% .« 1ost 
Baltimore and Ohio eeeee eeere * 110 . oe - * lL * 114 
Do Pref. Seeeeeresesoee ee. 93 . A »™ 1 ee 92 oe 92 
Chesapeake an a ates Kees — Bw Bu B 
}, Mil.,&8t. Paul, O Stk, 1 - Ml —.9 1 .. 129 
Denver & Rio de Ord. 8bhs, 37 a — BE .. We... 
Do 5% Non-cum, Pref. eeeee 8I *e 70x a 9 ee 81 se $l 
Brie Railroad Com Stock eece oe Sama 22 . 2 +. 273 
Do 1st Pref. eeeeeereresesee . 48 ed eo 5e . 465 453 
Do 2nd Pref. ereereeesere eoee 3% ord #4 — 2 vx & es 35 
Great Northern Pref. ........+. 135 «5 )|=—188 — 4 .. 13... 14 
filinois Central Shares ........ 13? we 1 — BC SSCQ)¥«gs«ST? 
Gouisville and Nashville ...... 1524 «es | 147 — - 47_,, Ul 
Missouri, Kansas, and Texas eee) ~ os 403... 39 
ew York Central ...........- 1213... M6... — 3; 7.219" ., 12 
New York, Ontario,& Western 4 co. 43 — 2b. 4b ie 449 
Norfolk and Western 103g. ws )=—100 - «> 103. .. 105 
Do fH. wccccccocccccesocese 92 ee —- 3 oo @ os @ 
N sy! B.R. $50 ereees - | ‘e ‘ee ar H | ** = * = 
Penn vania She Shares ee v— eo oe 
Read Pee eee eee eer eseeese 81 *e 15 as. 6 - 7 . of 
Rock Co. eoreeeene etere 26 - 37 oe 4k . 4 « 41 
Southesn edererese - = ee % . 264 
Do Non-cum. Pref eeetereree . 63 “« 57 . a * 6 oe 62 
8 >asthern Pacific eeeereeee eeeee 1 oe 1 oar . * 1 
Union Pacific Shares......... o 3 - Wt 4. — 148. 18 oD 
U 8. Steel WUE PULRUMUN ce ssecese 81 ° 13 oa iF o* * 
Do Prefe seeeeeteeee eeere 1 oe. 18 or 1 hi * i 
Wabash Pref, Stock eererecee . . ” ma . 44 * 44 


Colonial and Foreign Railways.—The chief feature of 
the week has been the severe fall in Canadian issues, partly, 
no doubt, in sympathy with Americans, but mainly on account 
of the labour difficulty. Canadiati Pacific stécks have been } 
especially atiected. It had been expected that the men would { 
agree to a compromise, but their refusal to take anything less | 
than the full rate of pay on American linés was taken very | 
se age by the market. Good traffic receipts, therefore, had 
little effect on the downward tendency. At the end of the 
week the tone of Grand Trunks was better, and the juniors. 
firmed up. ‘Foreign’ railways ‘have also been generally 
depr , Mexicans on the poor revenue statement for May, 
showing the nominal increase of $100. Argentine descrip- 
tions were offered early in the week, but ‘recovered to some 
extent later on the rather more satisfactory traffic return, and 
movements on balance are rather irregular. : 

The following shows the net movementon the week in 
some of ibe principal issues :— . “ if 


-—Closing Pricese— " ‘Rise Prices. 
Last Ween. To-day or Fail. June 8. June'?7. 





| ; 124 e- : oan > - ?* t 
dyres and Pealse Ore. oe, ci a > ce 9 Bice 980 Ab 
=e ey =. go 3 oe 
VUanadian Pacific .......0.+:++ eo -—— 202 .. 
eee eeersars . ee , a) ed e 1022 oe laid 
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~* Mines.—Generally speaking, the tendency in the Mining 
market has been adverse, partly in sympathy with Americans, 
shown in one or two directions on special 
developments. Mexico of E] Oro and Waihi Grand Junction 
are the good features in the Mexican market. 
Limited, amongst Rhodesians, improved on the result of the 
Globes, however, have been heavily offered 


In the Diamond group, Jagersfontein 
were bid for on the cabled report of the chairman’s speech. 
Forced selling from Berlin had a depressing effect towards 
the end of the week, but French support rallied Copper shares 

Rio Tinto, however, close at a further net 

















Rhodesia, ; 








rule, fail to omit a 


tion. 


in the proposed agreement. 
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Miscellaneous.—The tendency in the Industrial market 
has been distinctly unsatisfactory. Amongst Breweries 
declines, though - for the brags part a ore. oem erthe- 
. re coming not, as a 
Sy ape " e yelevencd to the Bresoent of higher 
taxation, and the placing of large amounts to reserve, while 
nominally an me i — of neon: 8 
sharehol and decreases the amount a 
Anglo-American stocks have gare np meg’ bat 
ain on balance on reports as to a hit 
teres ae Hudson’s Bay lost ground after#} — 
the meeting, and the Financial Land grou 
weaker. Among Iron and Coal shares Vickers show som 
| slight exceptional strength. The result of the rubber 


are generally 





ee 
appear; to fghteal 


auctions on Tuesday was favourably regarded, but failed to | % 
improve prices. The market remains firm, but. less active }} 


than usual. 
but close below the best. 


In the Oil group Shells have been a good feature, }} 





The following are the prices and variations of the more jj 


active shares :— 































































| 
decline. MISCELLANEOUS. i | 
SouTH AFRICAN. Closing Prices. Rise Closing Pelee. of 
Closing Prices. Rise Closing Prices. Rise Last - ae Fall 
TRANSVAAL Last To- or Last. To or Week, day Fall. 38 wm 7 + | 
Goup Mixes. Week. day. Fall. Week. day. Fall. eb, orsene Tus T vo «+ | Heswoe Beores..ee SU. Sh. oe 
i ADOX .......scesees °é ow eEP Levens (Con.) rican 1 Mateen's Bay.....- 1 lax..+ i 
AuroraWest United ¥9:. ‘{°:— | Rand Mines a: Telegraph (Aet.) 378, ... 398 «Uh. | ONS cnt 6 Wes. eat oe 
Bantjes . -«— tz | Robinson Deep(New ee --— gy | Armstrongs........ Qyh.- Bre. oe om aad a | 
ee -eeeeeee +e 6? aa Rood: rt Central oe oe ter Brit.Elec. Trotn.Pf. 25 .. 2ix..+ ~ ty Omnib 31 ic = i 
and Suburban 1%.. 1 ee Rose Deep ........ -+ 4y..— gy | Brunner,Mond &Co 5. Len. Geal. One us a 
144.. 1g)..— gy | Simmer & Jack East — oe J.end P.) .. I iy. <: |Mepte Mice. Seagiy 30 atc. | 
Consold. Main Reet Simmer Deep...... =* Cunard Steamship.. 4 .* he 1S ee eT ot at tt 
OO aiid 5 sid 1 dic: a2 Van Dyk isbaltpaee - an Gewese begun 18g.. 1RR.. +e be why Lavey y - omen te Ow 
Durban Roodepoort . 3 ..+ gy Village Deep ...... 2 .. | Gas Light, &...... 1044..1044 .. .. | Vick'rsS'ns&M'xm 2fy.. 2sh..+ dy 
Hast Rand Prop. ... 505.. Sfs-- -. | Witwatersrand Dp. 443.. 443.. .. | Guinness Ord...... 470 ..470 .. os 
Ferreira eereeeeeee 7 ** 1 aet ; Re 
Geduld ......... nike ‘ —_— ODESIA. 
Ginsberg ....... oe a ad iT: > , ‘ ; 
Glynn’s Lydenburg 2 .. 2 ..'.. |BritishS.A.Chartd. 143.. 143..— dy RUBBER OUTPUTS. 
‘Goch (New) 1¢8.. 14 ..— g| Do5% Mort. Deb. 105 ..106 ..4+1 x - — 
Heriot (New) ~ Cax.. 3 cago-Gaika -... “as — Corres- 
Jubilee ...... ‘ wig +» +» |Eldorado Banket.. 343.. 3 —_? T ponding 
Jumpers :. Qgh.s+ & |Globe& Phoenix .. 21%. 243... Period | To otal | "Period 
Eleintontein (New) -» 284..— dy | MashonalandAgncy & Output. | “Last 
Knight's ereeeee eee *e qr th Matabele Reefs.... ** +e . Year. 
ee eh t a . ze myetess On i .. ° :: 7 
Estate. . io —_— xpl. vt. ° x. Lbs. Lbs. 
Lui 's Viel... * --— ts| Do Banket ...... 2%.. v* i: ME i icivccconsnehescvcecontsedie | Month May 31 | 3.100 = 
OT Ripe, ae %-- 2 ost ne og eR g 2: " Fo cats Ea en oakt ok eapaiel Smonths| MaySl | 11400. 
Modderiontoin .... LNHf-. 11} :.— Z| Willoughby Cons... £'.. 4g..— 3 | Anelo-Malay --os----rs-vessseresross), Momthy | May Sl | ATS5S | | S86 
wee SS 28 nak Zambesiakxploring 1:3.. 193..— 1% Bambrakelly (Ceylon)................ lL Month | April 30 | an ee 
Brineoss Retate.... I<. Ie... Lamp, Dunoun, £0. aan... aoe ee 1415 
Rietfontein (New). dad +, [Anglo-French Exp. lii.. 18 ..— dr | Batu Onves Rubber Go.. 2.0.02. .20 12556 | 2507 
edi curuniewe ae — n inir~ an ge: 53,343 1,447 
Roodepocrt United 2;5.. ae -- | Investment ...... 6 Batu Tiga (Selangor) ......-.---..+.-| 6.622 | Nts 
itinnenates l¢s.. Ix 04 a ee 43 ee oe rs be 29,802 | 24,589 
eeeeerereeee oe se o* st Be Rr noha aye ' 
Gimmer&Jack Prop. 144. i: .» |Do Beers Def ...... 17 ae ES ea "mS | 
South Randfonte 24 co Mee oe Re savsécaes 7 Bukit Kajane 3824 | 
Springs Mines .... oe & “+ | Do 5% Leb. -107 Bukit Lintang Rubber 3,320 | oe 
Tceeenel Gold.... 34%.. -«— 4 | Do 44% Exp. Deb.100 Do 11 Months} May 31 22,425 he i 
Treasury ........ +o 8+. §.. .. | Exploration ...... GURNO TIAN, asa ce ccci'cccchs'coes evel Month | May 31 | 30,700 19,723 | 
Van Ryn .......... @ .. Baws | Gen Mng.& Finance lissscreserceereeceseces, Year | Mar. 31! 309,898 210,081 
@ Main Reet 4,5.. “fe. «+ |Goers (A.) & Co..... Giser Chie’... ee 1 ee ee 
Vogeletrais........ 4 -: 42. 1 | Henderson'sTrnsvi. Sooo ye gD 8 eS 
Wolbuter Gola... : * peg | SL sin (New) Castlefield (Klang) ..................| Month | May 3l | = | eas 
Worcester ...... oo AB .. ity. + ty Gutien Sen Plontetons” seeeseeees| Month | May 31 7300 | ase00 | 
Duzer Levers Mozambique ...... panes eeeeseresecs } os 
er OOO 66cece:  OEss OR ae lee eet" 
Crown «a sii. h— Ps New Vv a River Cleely evecescecceses COcccevcccecsese| 
Durban Rood. ne 6 a. : iin Ih i ceGhaseangncnhactonsgetnsen tes 
Ferreira Deep .... a oe | OceanaConsolidted. oo 2. i. eS — ) 
uis Deep .. 33 .. 3%.. .. | Premier(Transvaal) eames Estates . 
Jupiter ............ if": lgy..— dy! Deferred ........ er Bs _— aiden wens 
ee eee ee a: gre % 8. A, os ee : * : oo” McKinnon’s Estates west here, 
seee oe ee Transvaal Coal oe ee es 
derfontelnDesp 2yy.. 2°». 3 | Transvaal Gonsolid, 24 aby a 
ourse Mines...... 26... 2§.. .. |Trans..Est.& Devt 43.. Be Damansara (Selangor) Rubber _...... 
sg ae AMMECAR, : East African Rubber Piantation 
Closing Prices. Rise Closing Prices. Rise | Eastern Produce and Estates 
Last To- or | Last To- or Edinburgh Rubber Estate (Selangor) 
Week. day. Fall. Week. day. Fall. PRD =< pencccarWasnsiouees¢ssucese 
oN eevee 2° ar [Sena eee Sanalee 3h. SYh..— & Boe fen haeeuenrccenssessonennce 
Ashanti Goldfields .: a $ exploration... 2 .. 2h. - Do ese Beene assdegesbab ind 7350 
knupéiiie d ie --+ dy) Wassau.......... = ve Sheet ; 
Fanti Consdlié....° li... Igy. | . Pie Leis yileas4 aro eoersaomdaparcy May 31 | 1922 | 
Corrar axp Miscextaxzovs. ODO cseresesseresssoeeccceeeS montns| Mey st | aaa | 254s | 
Closing Prices. Rise Closing Prices. Rise | Glendon Rubber Company .......... 3 Months| Mar. 31} 12,195 5,000 
Last To- £, Lest To or | URES ORY BB EO 6 months | Mar. 31 | 21,595 11,300 
Week. — day. 1. Week. day. Fall, | Glenshiel Estates .................. Month | May 31 3,120 og 
Ansccnds.......... 8i.. 74§..— @ | Mount Morgan .... 38... 3§.. .. | Golden Hope Rubber...........-.... Month | May3l | 5,877 4,142 
Broken Hill Prop.. 13.. 14§.. .. |Mysore (10s) ...... 53 .. CS Bae iy tee AMBRE SRT \5 Months! May 31 | 24,814 
Oamp Bird ........ lyk... — Nundydroog ...... 143.. 143.. .. | Hi mden (Selangor) Rubber ...... Month | May 6,800 
4 Copper eeeeee ** 6 “oom eeteeerece 1 es 1. ee ee PO eee eee eee eee Cee eee ee eee Months May 31 24,930 
Reef .... Bo Be ee Pref, cccceses 14%.. 2d. c— Highlands and Lowlands .......... --| Month | May 38,648 
Beperanza ........ os be: ai WROD. 0 ocsvecs «- 63 ..— Be” . vsticds Sess cbicnn cadudesep «+ /5 Months aay Te 212,086 
Great Cobar ...... “wy | oot te Nae. ae BS Inambari Para ......iccceeeceeceeces Nov.'09to| May 19,645 
Mason & Barry (2 ne ie 2 See Copper... ae eet Inch Kenneth .,....... i a ad Month | May3l1 | 14,430 
Mexico Mines bvebaodiaes Ae oe ‘ B.  aya deaetakaes 6uddaase cbs Year | May 31 | 125,207 
El Oro .......... a: - x..+ $| Wathi ............ -» 8 ..— gy | Java Para Rubber Estates -»-| Month | May 31 2,20 
Mount Lyell (£3) ... 148.. ldix.. .. Sugra Estate .....cscccccccccece «.-| Month | May 9,671 
West AUSTRALIAN. Kamuning (Perak) ...... arvenh ae _ = sia 
Closing Prices, Rise Closing Prices. Rise | Kapar Para Rubber Estates ........| Month | May3l | 1402 
— i ~~. aot Ze e. OD cas aeseet ponbabecadinnd od Moths yaya tet 
Asso iat aG la “4 . . a SO eee eee eee eee eeeeeeees Mon’ le 
A : ‘ve “* erve Ivanhoe Gold Corp * a3 ** * ‘Kepong (Malay) Seer ee ewer twee eeeee Month’ May 31 2,750 
Blocks **e oot Kalgorli eeereereee ** 7 *f Do eeeee oe eee eeer eer eewee Dee, 31 20,294 
Horseshoe list. «+» 6 ..— |Lake View Consols es — Kinta Kellas ...........ccecccseeees 31 1,064 
GreatBoulder Prop. 1 .. 1Ax..+ gy |Sons of Gwalia .... 125." 1x’ Kintyre Tea Estates ..............6: 31} 11,143 
Seen Fa Per. tr: “fy> +. |Somth Kalgurli .... 4g.) ES: Produce ......... jepunionn sae 5,800 
Cons. ‘ —* Kota Tinggi (Johor) ............ce0e 
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RUBBER OUTPUTS—continued, 
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Kuala Klang ....cescssccecccencceees 

BO i sededd <occccccceces qeeseue 
Soe Laem g'60-06eséupoes ieccedebe 
Labo (F.M.8.) Rubber ....... Sl 


eee ewer eeee re 





eeeee eee ee ree enee 


Lavant 
Ledbury Rubber Bstates..... 
Plantations ........... 


Oo 
London Asiatic. ........+.+s++- 


Do 
— Rubber Plantatioas ........ 
Mathaaens i cos. si, co 4eset any sdees 
Bee Sans Coen Licecee 


Panawatte and Yogama Estates .... 
Pataling. occcccccccccscccccacscosacses 
Perak Rubber Plantations ......... 
Perth Estate ........ PPE RELIG: FN 

Tad Shc 3 cbusbdececkecelacssccudeds 

DE dakccchotiacencecssctigtausion 
Ratanui Rubber ......... binas ese Seed 
PROT R.c ccccc vee pace cons ceacecee éos 

TNs cis Conkle et ociudecauendaeane 
MGRARS. cccccecs coceces gu didanideed 
Rubber Estates of Krian ............ 


St. George Rubber Estates . medio 





Bagga Rubber .........ceseeeeeceess 
Sapumalkande .............-+seeeees 


Seafield Rubber 


teeeee Cee eeee weer eeeeeeeee 


Do 
Selangor Rubber ..........-. jenna 
Do 


eee eee eee eee ee eee eee 


GGEIORE ccc ccccccccencescessesveses 
De ‘Qradsseedés bedccbodsdccses 


Singapore Para............- eer 


Straits Settlements (Bertam) ..... ae 


Oe eee ee eee eee eee eee 


Do 
— Para Rubber Plantations .. 
Sungei Choh Rubber Estate |....... 


Sungei Salak Rubber Company...... 


Sungei Way (Selangor) ...... 
Tremelbye (Selangor).... 


United Serdang . ....... ° 

Do aie Ahdebahadecen 
Ulu Rantua Estates .......... 

Do 6n00%00¢ cpvineesseles odue 
United Sumatra ............ seeeeees 
Jlu a Rubber Estates ........ 





















l, Month 
Months 
th 
1l Mnths 
Month 
Months 


Month 
Months 


Sesuer 
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Ga hee 


am 
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Saye 


ceebeeehse 
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Rs 
Be 


sggee 


38 


ae 


‘SBESEE 


& 


 Boepeeee 











| 272,741 


49,198 
14,229 
197 


(For last calendar month except where otherwise stated.) 














Company. 








Bank of Mauritius .......... \Half year 


Butters Salvador Mines .... “ 
Cicely Rubber Estates Co..; Year 


Crown Mines ..... o0bsedcec Half year 


Eastman Kodak Co. of New 
Jersey ° ee 
Electric and General Invest- 


ance Corporation ......|Half year 
Henry (A. and 8.) and Co,../Half year 


Kent Coal Concessions, Pref.|Half 


Lanston a Soaps... Half year 


Maypole Dairy 





Mexican Light & Power Co. Quarter 


—_— Morgan Gold Mining 


National Railway Co. of, 


Mexico, Pref............ ‘Half year 


National Telephone Co., 
Det | 


3.60 spcancessen Half year 


erred... 
New Brilliant Freehold Gold) 
Mi SS Per ah a atlas 


Premier Oil & Pipe Line Co 
ael Tuck 


.| Quarter |J 
and Sons.... Half year 


ford Rubber Estates. .... ba 
1. Tee CO. ...ccece reece 


allambrosa Rubber Co. .. Year 
liiam Hancock 


| Year 
St Paul Breweries, Pref. .. Half year 





Jane 30} 


June 














S Baw a 

















Tons. 
Crushed. Gold Recovered, ) 
MINB. ' , (Vv) 
| wn 9 Mill. | Fi Total. | Value. 
| . 
Oss. | Ons. Z 
SOMCi. oc. ..cdcopscces-| OAT >. r, mt mae 10,513 
Komata Reefs .......... mae bi és da (VY) 1,515) 
Mill’s Day Dawn United 
(two weeks) ........, 983) .. | «- Sy --  |t¥) 6,000 
New Brilliant Freeholds| } 
two weeks) ........ 1.28 al ; ev) 9,000: 
South Great WHastern ooo | 479) 
CE Bd oncibie ne ons : oe és 
Waihi Gold Mining Co. | 37,503} .. | , «= (CV) 74,476 








ANALYSIS OF BALANCE-SHEETS. 


IMPERIAL OTTOMAN BANE. 


December 31, 1909. 
LIABILITIES. ASSETS. 
— aeerey bon —— ert Yam 


Capital........ 5,000,000 .. oe re 3,246,100 .. 
Bank notes.... 844,685 .. + 4,642) Money at call. . 5.545.468 .. +3,921,846 
Bills payable.. 1,244,272 .. + 143,068) Bills receivable 3,003,727 .. — 199,715 
Current accts. 13,224,406 .. +3,369,065| Investments .. 3,695,458 .. + 498,379 
Fixed term Current accts.. . 4,179,935 .. +1,689,955 
deposits .... 1,198,598 .. — 27,952) Advances ...... 2,843,444 .. + 129,119 
Statutory res. 1,049,700 .. + 51,507; Premises, &c... 272,405 ..+ 5,850 
Profitand loss 492,991 ..— 39064) Advances to 








SPS er 270,112 .. —1,223,065 
Stat. advances 

to Govt. ...... nil .. — 836,217 

| Current aceount . 

| ‘with Govt..... nil .. — 109,394 

BRITISH EMPIRE TRUST. 
April 30, 1910. 
LIABILITIES. ASSBTS. 


Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ 


£ 
Pref. ord. shares 250,000 .. + 15| Investments.... 430,633 .. + 67,471 


Def. ord. shares. 100,000 .. aM Sundry debtors. 29,604 ..+ 8071 
Reservea........ 70,000 .. + 25,000 Advances ...... 177,696 .. + 23,678 
Sundry creditors 11,002 .. + 5,303 Cash .......... 442,314 .. + 399,771 
Loans ........ ee 100,402 .. + 


Trust funds .... 532,954 .. + aston 
Profit and loss.. 15,889 .. + 2,863) 
LOCHGELLY IRON AND COAL COMPANY. 


' May 31, 1910. 
LIABILITIES. | 





ASSETS. 
— Ine. or Dee. | — Ine. or Dec. 
| z 
Cum. pref. shrs... 140,000 .. See 401,320 ..— 3,916 
Ord. shares...... 210,000 .. mn Stocks of coal .. 9,352 ..— 3,785 
Debenture loans 40,850 .. — 4,750| Stores.......... 8,127 .. + 856 
Temporary ...... 3,500 .. — 31,189| Sundry debtors 35,680 .. + 8,082 
Sundry creditors 30,680 .. + 2,177) Cash............ 25,906 .. + 21,659 


Reserve account 35,000 .. oq 
Profit andioss.. 20,355 .. + 6,662 


MILLARS’ KARRI AND JARRAH. 


December 31, 1909. 
LIABILITIES. 


ASSETS. 
Amount. Inc, or Dec. 
£ Fo | 


— Inc. or Dee, 
z 
ref. shares 529,297 .. .- | Purchase account 1,311,219 .. — 3,221 





Ord. shares ...... 714,300 .. oe Other companies 
Deb. stock ...... 451,900 .. — 21,823 and agencies .. 232,007 .. + 27,165 
Property reserve 1 os ve Stocks .......... 437,128 .. + 91 
Dep. reserve .... 260,000 .. + 50,000 | Preights, &c ..... 4871 .. + 93 
Loans........ aane «+ — 1,590 | Deposits ...... ee 6,241 .. + . 871 
Bills payable .... 121,766 .. — 14,073 | Sundry debtors .. 209,445 .. + 19,552 
Sundry creditors 105,217 .. + 16,687 | Bills 1eceivable.. 27,722 .. — 9,329 
Pref.dividend.... 15,879 .. oi Deb. trustees .... 64,250 .. of 
Profit and loss .. 104,649 .. + 20,797 | Discounts........ 6066 ..— 2,382 
Deb. purch. acct. 14,273 .. + 17,537 
GU icidiorsés ee 43,567... + 7,963 








Patices and Reports. 


RAILWAY COMPANIES. 


BENGAL-NAGPUR.—Holders of debentures, bonds to bearer, 
amounting to £109,300, and falling due on July roth, are notified 
that the directors, with the sanction of the Secretary of State for 
India in Council, are prepared to renew such debentures for a 
further period of two years 39 days, i.¢., to August 18, 1912, with 
interest ac the rate of 3 per cent. per annum, with a discount of 5s 
per {100, provided the holders intimate their acceptance of this 
offer and send their bonds to the company’s offices, 132 Gresham 
house, for endorsement before noon on july 5, 1910. A commis- 
sion of 5s per £100 will be allowed to brokers and other recognised 
agents. 

GUAYAQUIL AND QUITO.—Advices have been received at the office 
of the London directors that the traffic receipts of the Guayaquil 
and Quito Railway for the second half of May and the first hal! of 
June were as follows:—Second half of May, 1910, 84,000 sucres, 
against 59,000 sucresin 1909; first half of June, 1910, 55,coo sucres, 





against 63,000 sucres in 1909. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. a ° 


[July 2, 1910, | 







































































Net . Appropriation. 
Balance 
Company. Year | from Dividend. Carried to 
Account. Deben Ordinary. | Prefoe. | neprecia- |Forward 
Rate. |Amount,|Amount.| 10% &°. : : 
Banks. £ % £ £ £ & | 
Bank of New South Wales ..| Mar. 31 | 45,704 io | 125, a 55,000} 49.642 186,42 
Imperial Ottoman Bank......| Dec. 31 9,191 9 | 450,000} .. ee 19,611 515, 
. 
OrnER ComMPANIES. 
Barrenechea Nitrate ........| Dec. 31 3,042 oe oe os oe 74 55 7 
British Empire Trust........| April 30 3,096) ee 7,030, 12,500 35,398 6,139 38; 7 
Electric and General Invest- sl . iol * ees 
ment on eeeeeeee ee | , . ’ ** ' ee *e 
S.caisite Yorn end Cosi .....| Mey 31 2,327 10 | 19,264, 6592 .. 2,229 22, 10 
Looksan Tea..........+++++.| Dec. 31 1,330 § | 2354 1 500) 721 384, 5 
Millars’ Karri and Jarrah ....| Dec. 31 25,115 10 71,439 31,758 50,000) 33,219 113,677 6 
San Patricio Nitrate ........| Dec. 31 1,152 ae RE .. -|Dr.#,899 i 
The “ Bodega "’..........++++| Mar. 31 6,779 3 | 8,400 6: oe 6,584 21,24 4G 
W. H. Chaplin and Co. ......! Mar. 31 1,300 8 | 4800: 3,750 500: 1406 8,91 8 | 





GRAND TRUNK.—The following is the revenue statement for 
May :— 


Gross R&EcEIPTs. 





Inc. Ager’ bans or 
ano. | 55, aggre Ta. 





| 
£ £ 2:7 £ 
Grand Trunk ........++.+.+| 586,900 + 77,000|2,683,900| + 374900 
Canada Atlantic ...... cosses| 36,200\4+ 4, 155,900) + 23,950 
Grand Trunk Western ......| 109,500|+ 14 





400 
,700| 536,500) + 81,600 
Desroit, Grd, Haven, and Mil. | 


34,100|+ 4,900) 159,800|+ 31,300 


766,700) + 101000'3,536,100' +511750 
WoRKING EXPENSES. 























Grand Trunk ........ eeeees| 379,900) + 56,100/2,000,500 + 293800 
Canada Atlantic ...... eseee+| 32,300/4 4,400 136,000+ 5,020 
Grand Trunk Western ...... 91,400) + 23,400, 418,300 + 72,500 
Detroit, Grd. Haven, & Mil,..| 31,200)/+ 7,700 136,400 + 24,550 








| 530,400! + 91,600/2,691,200' + 395870 
Net Prorit orn Loss on WorkKING. 








Grand Trunk ...... eseeeees}) 211,400) + 20,900, 683,400)+ 81,100 
Canada Atlantic ............ 3,900 .. | 19,900)+ 18,930 
Grand Trunk Western ...... 18,100,— 8,700, 118,200}+ 9,100 


Detroit, Grd. Haven, & Mil... 2,900\— 2,800 23,400|\+ 6,750 


263,300'+ 9,400) 844,9001+115880 


MISCELLANEOUS. 


BARCLAY, PERKINS AND CO0.—The report for the year ended 
March 31st last states that the sales of the company’s beers for the 
year have been 478,964 barrels, a decrease of 19,877, or about 4 
per cent. as compared with the previous year. From the accounts 
it appears that the — of the brewery, after providing the sum 
of £51,975 for bad and doubtful debts, amount to £124,895, to 
which should be added the balance brought forward from last year 
—namely, £6,826—making a total of £131,722, and the directors 
have thought it expedient to transfer the sum of {60,000 hitherto 
standing to credit of general reserve account, which in past years 
has been set aside out of revenue, to credit of profit and loss, making 
a total sum available of {191,722. Out of this sum debenture 
interest has been paid and dividends declared as follows :—Interest 
34 per cent., debenture stock, £50,750; on July 1, 1909, a dividend 
of 4s per share on the preference shares, £36,000 ; on January 1, 
1910, a dividend of 4s per share on the preference shares, £36,000; 
leaving a sum of £68,972. The directors propose to provide there- 
from the sinking fund premiums amounting to {14,255 and to 
carry forward £54,716 to the new account. The premiums pa'd to 
the sinking tund now amount to £87,008, to secure, after due pay- 
ment of the future annual premiums, the following sums in cash :-— 
£50,000 in 1911, £100,000 in 1916, and £50,000 in 1921. 

** BODEGA.’’"—The report for the year ended March 3rst last 
shows a profit of £34,987 on the year’s business, compared with 
£28,113 for the previous year, which, after making provision for 
all charges in respect of the properties, including the premiums on 
the company’s sinking fund policies, the liabilities under the 
Licensing Act of 1904, and the estimated amount of additional 
licence duties imposed by the last Budget, leaves a balance for 
appropriation of £19,984. The Ccirectors recommend a final 
dividend at the rate of } Per cent. per annum, making 3 per cent. 
for the year, leaving a balance to be carried forward of £6,584. 
The very heavy additional licence duties which last year’s 
(then under discussion) proposed to levy on the trade, and to 
which the directors referred in their report last year, have unfor- 
tunately now come into operation, with the result that a sum of no 
less than £6,000 has to be set aside out of this year’s profits to 
meet the estimated additional duties. The great efforts made by 
the directors to increase the profits of the company have been 
successfully accomplished, but owing to the increased licence duties 














udget : 





referred to, the extra profit is, unfortunately, not available for dis- | 
tribution; on the contrary, it becomes necessary to recommend 
that the dividend be reduced from 4 per cent. to 3 per cent. for the | 
current year. | 
HUDSON’S BAY.—The sales of farm lands by the Hudson's Bay | 
Company for the quarter-year ended June 30 amounted approxi- | 
mately to 56,400 acres for £169,300, as compared with 11,100 acres | 
for £28,100, and the sales of town lots to penen, as compared } 
with {2,000 for the corresponding period of 1909. The receipts } 
are { 86,800, as against £61,000 in 1g09. 
MOND NICKEL.—The report to April 30th shows a balance to 
credit of profit and loss account of £147,082. The directors pro- | 
pose to pay a dividend on the ordinary capital at the rate of 15 per | 
cent. per annum, less income-tax, and a dividend on the deferred 
capital, less income-tax, absorbing £22,600. Amount to be placed 
to reserve, £25,000; to be placed to reserve suspense account, 
£10,000 ; and to be carried forward, £20,740. It is with deepest 
regret that the directors report the death on December 11th last of 
Dr Ludwig Mond, founder of the company, and further the death 
of Sir George Drummond, one of the original directors of the com- 
pany. The Lorne Power Company has been formed and has taken 
over the hydro-electric power station on the Vermillion River, 
The cost thereof, which in last year's balance-sheet was in 


suspense account, is now included umder the heading of ‘‘ shares 
in other companies.” 


MINING COMPANIES. 
OTAVI MINES AND RAILWAY.—The extraordinary general 
meeting of shareholders held in Berlin on the 23rd ult. resolved } 


to repay the sum of*80 marks upon the capital of each ordinary 
share of 100 marks, and to modity the statutes accordingly. 








“Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Crop prospects at home remain for the chief part favourable, 
and spring corn has been benefited to no inconsiderable extent 
by recent copious rainfalls. The market during the period 
under review was again subject to American influences, respect- 
ing the wheat situation, where lack of sufficient moisture in 
certain parts of the corn belt, but more particularly so with 
regard to the North-Western territory, led to marked firmness, 
which was naturally reflected on this side. At the higher limits 
imposed, however, buyers exercised a reserved attitude, while 
the fact of increased arrivals off coast tended to neutralise the 
effects of American cables. English wheat remains in small 
supply, while nearly everything is accounted for by local millers, 
and quotations even more firmly maintained than before, but 
sales are effected with some difficulty at asking prices. Picked 
reds, delivered up, are held for 34s 6d per qr, 504 lbs. Combined 
with the recent influence of croup news from the United States 
(already mentioned) and small world’s weekly shipments, -:he 
situation has further strengthened. European crop prospects, 
on the other hand, continue to be most promising. No. 1 
Northern Manitoba, 38s, ex quay; Australian, on spot, 35s to 
36s; South Russian, on sample, ex granary, 35s to 368-47. 
Sympathetically with the position of wheat, the flour mar*et, 
though slow, manifests a decidedly better tone, with spot aud 
near delivery attracting the main share of attention. Forward 
offers are still considered too dear to be entertained. On landed 
terms, American first spring patents, 29s 6d upwards; Iron 
Duke, 24s 6d; town households (best quality), 27s per sack, ex 
mill, being a further advance. The wheat cargo market com-. 
menced with a firm tone, but business throughout proved quiet, 
and prices subsequently suffered a slight decline. South Aus- 
tralian, March 14th bill of. lading, sold,..33s net; and South 
Russian, on sample, June 24th, at about 348 ro%d. The recent 
improvement in grinding barley is fairly maintained. 
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| ments from Russia are sustaiftied: Azov-Black Sed, 17s 34, ex 
; ship, 178 od to 18s, ex warehouse. Maize dull of sale, and 3d 


, lower on the week. New crop Plate near. 21s 6d, ex ship, due, 


/ aas ‘od and 23s 3d. 








and old,.23s 6d, landed terms... Odessa; in these positions, 
White South African, on sample, 
238 6d to 24s. Stocks of imported oats are amiple for require- 
ments, and there is a good ideal coming forward from abroad, 
trade being of restricted proportions. Useful Petersburg, 14s ; 
common Riga, 138 3¢* and Danubian, r3s, ex quay, 38 lbs: 
Plate is not readily oftered, 13s od, landed. 46 Ibs Russian and 
German, 17s 3d upwards. Cargo market quiet~and easier. 
The Vigo, 9,133 qrs Victorian, arrived, sold 33s; the Oliotrita, 
9,086 qrs Chilian, off coast, at 33s 6d. Maize dull and weaker. 
Plate, afloat, 20s 4}d bid and 20s 7$d asked. Barley weak. 
18,000 qrs Azoff-Black Sea, September-October, sold 178 6d. 
Oats inactive. 


~The following table estimates the home consumption of wheat 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1919 


1908-1909. 


1907-1908.| 1906-1907, 





Imports— Wheat (42 weeks to June 18); 85,144,100) 72,010,700) 76,779,300; 75,460,700 
. Plour - e 9,479,390} 9,453,200) 11,750,900) 11.357,100 





92,623,400 81,463,900 88,530,200) "86,817,800 

Add week ending June 25— Wheat 1,310,400) 2,050,300) 1,865,900; 2,260,700 

BIOUE .ccccccccccescccs ecccccees 176,800} 159,200; 164,800} 271,800 

94,710,600, 83,673,400) 

232,400) 267,820) 

92,700 
94,385,500 


Total im 89,350,300 
275,800 
57,100 


89,017,400 
30,681,000 
16,623,100 119,698,400 


Average price of English wheat per s 4 s 4a 
quarter ....... goececesoncece -es eo 42.8 31.2 
= per cwt, 6 9 9 10 7 2% 

bushels | bushels bushels 

“ Visible supply” in U.8.centres,bush.| 13,142,000 13,996,000 46,540,000 

Do. do. = in owts...| as 7,498,000; 24,932,100 


po 
Aaa to this the estimated sales of 
home-grown wheat 


| 
Forty-three weeks’ home supplieg.... 























COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the A e price of British Corn (Imperial Measure) in the six 
weeks ended June 25, 1910, and for the corresponding week in 
each of the years from 1909 to 1906:— 


Quantities SoLp. | AVERAGE Priczs, 


Wheat. 





Barley. Oats. | Wheat. | Barley. | 


1910. 
25.. 
18.. 
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THE IRON AND COAL TRADES. 


The spurt of activity in the pig-iron trade during last week 
has not been maintained, the market having lapsed into a 
condition of inactivity this week, which has been its chief 
characteristic during this year. Buyers are again reluctant to 
enter the market, only purchasing in sufficient quantities to 
cover their immediate needs, which would seem to show that 
they are uncertain as to the future trend of business in the 
pig-iron trade. The news from the United States is not 
inspiring, and the same can be said as regards Continental 
advices. Stocks in Connal’s Stores are well above the figures 
at this time last year. The North-West coast hematite pig-iron 
trade is exceedingly dull, the demand being slack, with the 
result that makers have very little to do. There are less fur- 
naces in blast, and all the output is absorbed, so that practically 
nothing is going into the stores. To-day’s Glasgow prices are 
as follows :—Cleveland, 48s 10%d cash, 498s 1%d one month, 
48s 8d three months; buyers, 48s 10%4d cash, 49s 1%d one 
month, 49s 7%d three months; sellers, %d more. Market 
steady, small business. Turnover about 1,500 tons. Cumber- 
land sellers 64s od cash. Market idle. Connal’s Stores 
to-day :—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
398,044; Standard, 34,365; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated June 3oth, is 
as follows :—Pig-iron: The market continues quiet, and prices 
have further declined. No. 3 Cleveland G.M.B. is now 49s. 
Shipments for June are very satisfactory, the stocks in public 
stores showing only a very slight increase over the month. 
Hematite is weak. East Coast mixed numbers can be obtained 
from makers at 65s per ton for prompt delivery. Manufactured 
iron and steel: The position is unchanged. Steel ship plates, 
£6 108; steel ship angles, £6 2s 6d; iron ship plates, £6 10s; 
iron ship angles, £7; iron bars, £7, all less 2% per cent. ; 


.——— 


Steel ‘rails; £5 tos nét. “Itom 6te{'\No business has been re- 

rted for some time. The nominal prices are:—Best Bilbao 
Rubio iron ore (50 per cent. iron), 20s 6d, prompt; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade, hematite, 
ass; C grade; Cleveland, 22s; F and G grade, basic, 22s, c.i.f., 
North: Fast ”coast ports. 


Our Glasgo’ 


w corréspondént {writing on Thursday) says :— 
This has been a very quiet week on the pig-iron warrant market. 
Business has been confined to the interchange of about 10,000 
tons, and these in a few hands only. Prices have rather sagged, 
the finish this afternoon—at 48s 94d cash, 498 1rd One month, 
and 49s 7d three months—noting an average loss in values from 
this day week of.4d a ton. There has been an entire absence 
of forced selling or of weak liquidation, and the situation 
reflects more than anything else the lethargy into which buying 
has fallen. Home consumers of faw material and buyers of the 
finished articles are largely holding aloof. This is attributed 
to a view in authoritative circles that there is a chance of quota- 
tions still yielding, and also on’ the hope that manufacturers’ 
terms will be brought lower, in sympathy with the concessions 
which have been secured in raw material. But, as yet, there are 
no signs that way. Indeed, in certain relations the indications 
lean towards the other direction. Steelmakers, for example, 
have been seriously considering the advisability of advancing 
quotations, and would probably have done so this week had 
it not been for the near approach of the summer interregnum. 
All the plate mills are running night and day, turning out a 
record quantity for the district, and yet the several producers 
are nearly a month behind in their deliveries. A big demand 
on local and export account is known to be behind, but mainly 
because of the difficulty in despatch, purchasers are in no hurry 
at the moment io place their later-on requirements; and, it 
should be added, sellers are not very willing to. accommodate. 
An evidence of the improved conditions that now obtain is 
afforded in the announcement to-day, that the Clydebridge Steel 
Works, which have been standing for quite two and a-half years, 
are to be restarted in the latter partof the month. The establish- 
ment makes ship and boiler plates only, and during the period 
of depression which has been gone through, has been paid 
£1,000 a month by the other makers—to keep their output off 
the market. Shipbuilding is very brisk, and will continue so for 
many months to come. During June over 36,000 tons ef new 
tonnage were put into the water, and though all the details of 
the bookings have not been disclosed, it is no secret that these 
fully equal the deliveries. For export a very healthy inquiry 
is felt for Scotch foundry iron, and prices remain firm at, how- 
ever, a decline from the best points of the year, of 2s to 38 a 
ton. In the last few days there have been several lines of 
Cleveland ordinary sold for early dispatch to the Continent, 
and the outlook in that relation is thought to be more encourag- 
ing. Hematites are quiet, and sales of Scotch brands have been 
small since Monday at 68s a ton, a break from the top figures 
quoted of 7s a ton. In most finished departments the state is 
not satisfactory, though admittedly there are branches. where 
more work could be overtaken, and where higher prices would 
be most acceptable. Inquiries are on circuit for several 
thousand tons of tubes for export (to various countries), for 
2,000 tons joists, and largs’ quantities of black sheets, thin 
plates, and billets (for Canada), for girders and thick black 
sheets (for Argentina), for a great variety of railway material 
and plant (for India), and for light material; fencing, and 
machinery (for Australia and South Africa), all of which gives 
ground for hopefulness as to the future. 


The coal trade generally is not exhibiting the active tendency 
anticipated. On the contrary, business is rather dull, the de- 
mand for shipping purposes being on not so large a scale, and 
a difficulty is experienced in the renewal of contracts owing to 
the rates being high as a result of the increased cost of pro- 
duction. The Newcastle coal market is in a very depressed 
condition. The demand for shipment on the spot is exceedingly 
dull, and prices are maintained with difficulty, Best Northum- 
berland steams are slightly lower in value, while Durham sorts 
are quiet, and coking coals exhibit no improvement. Quota- 
tions:—Best steams, tos 3d; small steams, 63s 6d; _ best 
Northumberland, unscreened, gs 6d; unscreened coking coals, 
gs 3d to gs gd; coking smalls, gs 3d to 9s 6d; gas coal, Dur- 
ham, 10s; best foundry coke, 18s, 

There is no change to note in the condition of the South 
Wales coal market. Stocks of coal are rather high, and buyers 
are showing little disposition to enter the market. The market 
has been disturbed by the reports that the Cie. Generale Trans- 
atlantique, the French steamship company, were purchasing 
coal in the North of England, but it is thought that the com- 
pany will continue to take large quantities of Welsh coal. 
Quotations :—Steam coal, large, very best, 16s 6d to 16s gu; 
best seconds, 15s gd to 16s 3d; ordinary, seconds, 148 9d to 
15s 6d; drys, 148 6d to 16s 3d; best washed nuts, 13s to 13s 6d; 
seconds, 128 6d to 138; best washed peas, 12s to it2s 6d; 
seconds, 10s to 118 6d; smalls, best, 7s gd to 8s; smalls, 
seconds, 6s 6d to 7s 3d; smalls, inferior sorts, 6s to 6s 6d; 
patent fuel, best, 15s to 15s 34; bituminous coal, households, 
best, 178 to 18s; seconds and other sorts, from 14s 6d to 16s; 
No. 3 Rhondda, large, 178 to 17s 6d. 


TIN STATISTICS. 
Messrs, A. Strauss and Co. give the following figures of visible 





supplies in tons:—June 30, 1910, 16,4525.May 31, 1910, 19,921; [} 
June 30, 1909, 18,734; June 30, $e 6 14,705. The following 
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| are reduced 12 points. 
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is a statement of the consumption and supplies for the month 
of June;:—Supply: Straits, 4,115 tons; Australian, 350 tons; 
Billiton, 180 tons; Banca, nil; total, 4,645 tons. Consump- 
tion: London deliveries, 1,596 tons; Dutch deliveries, 1,243 
tons; American deliveries, 4,600 tons; Straits, Continental 


ports, 535 tons; Billiton, Continental ports, 140 tons; total, 
8,114 tons. 








THE COTTON TRADE. 


LIVERPOOL, July :. 


The cotton market has been very dull and quotations show 
considerable decline. Spot sales for five days, 10,970 bales, of 
which 9,210 bales are American, 630 bales Egyptian, 480 bales 
Peruvian, &c., 130 bales West Indian, &c., 240 bales African, 
250 bales East Indian, 30 bales sundries. Of these 1,223 bales 
are for export and speculation, and 9,747 bales for the trade. 
Imports, 53,521 bales, including 47,576 bales American, 1,851 
bales Egyptian, 1,734 bales Peruvian, &c., 705 bales West Indian, 
&c., 1,655 East Indian. The actual quantity forwarded to the 
trade is 39,984 bales, of which 34,398 bales are American. The 
actual quantity exported is 993 bales, of which 308 bales are 
Americ#@n. The actual stock is 540,830 bales, of which 449,400 
bales are American. Sea Island descriptions have been rather 
neglected, but prices are steady. For American the market has 
been flat and easier, and quotations are reduced 20 points. 
Middling quoted 7.85. Brazilian continues neglected, and 
quotations are reduced 20 points. Egyptian has been neglected, 
and quotations are generally reduced 3d per lb. Peruvian: 
Rough continues neglected. Moderately rough has been in 
limited request. Prices are generally in buyers’ favour. Smooth 
African has been in very limited de- 
mand, and quotations are reduced 20 points. East Indian has 
been neglected, and quotations are reduced ;;d per lb. A 
bureau report received this afternoon gives the condition of the 
crop as 80.7. Futures are unchanged for the current month, 
2% to 7 points higher for old crop, and 94% to 10 points higher 
for new crop, deliveries closing quiet. July, 7.56; July-August, 
7.48%; August-September, 7.2314; September-October, 6.85 ; 
October-November, 6.67; November-December, 6.58; Decem- 
ber-January, 6.55; January-February, 6.5314; February-March, 
6.53; Ma@ch-April, 6.52%; April-May, 6.52; May-June, 6.52. 
Egyptian futures are 2 to 8 points higher for near deliveries, and 
10 to’17 points higher for other positions. 

PRICES JURRKNT. -THURSDAY. 
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[July 2, 1910. — 
The for the week ending June 24th amounted i 
50,889 and the quantity of Sees reported 
sea for Great Britain (including cable advices to date) is 71,009 
bales, against 63,000 at the corresponding period last year. . 











MANCHESTER, June 30. ; 


A dull feeling has continued to show itself throughout our 
market, and business in all quarters has again been of smal} 
dimensions. Rumours of financial difficulties and the failure of 
one firm have caused some uneasiness. The offtake in pi 
goods has again been poor, and buyers for India and Ching 
have continued their policy of purchasing from hand to mouth, 
A little business has been done in printing and dyeing fabrics 
for the South American outlets. Offers in heavy goods for the 
Near East have not been workable. The home trade has been ff 
quiet, and the outlook is not so satisfactory as a few weeks I} 
ago. American yarns for home use have been very irregular 
in price when tested, and a limited business has again been ff 
done. No improvement can be recorded in the turnover in > 
export bundles. Bolton spinnings have been inactive, and stocks 
are offered freely at low rates. 


(I.) Comparative Statement of the Cotton Trade. 









| Previous Weeks in 1910. 
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(II.) Compared with Previous Years. 
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39.4m, ditto, 374 yds, 16:by 15,8t ibs .... 8 4 7 1 6 9 8 2 7 & 7 4% 
+ Nominal quotations. 
THE WOOL TRADE. | 

Our Bradford correspondent writes :—Although the slight acces- 

sion of business in tops last week had the effect of steadying prices, 








the market remains very quiet. Holders of wool are very con- 
fident that values will recover later in the year, but as users 
are not exactly hungry for wool they keep out of the market, 
though careful to watch it closely. Meanwhile, at the country 
fairs wool has met with eager competition, and prices are being 
paid which are quite three-farthings above Bradford parity. 





COLONIAL WOOL AND RABBITS. 
(FROM A CORRESPONDENT.) 

Amongst the loafers who hang about the drink-shops in 
Adelaide, Melbourne and Sydney, the life of the Australian 
sheep farmer is supposed to be all ale and skittles. These people 
allude to squatters as “ bloated capitalists,” and think, or pre- 
tend to think, that owners and breeders of sheep have nothing 
to do but draw big revenues from their properties. Now, to say 
nothing of droughts, during the last of which Sir Samuel 
McCaughey has told us that he lost a million sheep, and during 
one year of which a friend of mine wrote me that on one of 
his runs he had lost 147,000 sheep, there is another cause of loss 
and worry and expense, about which the loafer in the big towns | 
never dreams. I refer to the rabbit plague. The pest is almost 
universal, and its history reads like a horrible romance. 
During the last few weeks I have had much talk with leading 
Australian pastoralists now visiting this country, and one and 
all tell the same tale about this ubiquitous and destructive 
rodent. All the men with whom I have spoken have fenced 
in and sub-divided their properties with vermin-proof wire 
fencing with a mesh of only one and a-quarter inches, and yet 
they have to be constantly on the alert with all kinds of precau- 
tions, including wire netting, excavating the burrows and plough. [fh — 
ing them in, poisoning, fumigating, trapping, hunting. I asked |f 
my friends the average cost of all this, and they replied that it Ff 
varied with the size of the property from about £200 a year |p - 
up to more than £1,000, and these charges were not always 
allowed for when calculating the value of a freehold. I take | 
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the following from the Pastoralists’ Review of May 16:—* In 
some districts where they were once rarely seen, they are now 
in abundance. In the New England district it is reported that 
they are arriving from the south in armies, and spreading all 
over the Guy Fawkes and Clarence River country.” 

It is an ill wind that blows nobody any good, as will be 
seen from the following extract from the Australasian of 
May 14:—‘‘ At Gundagai rabbiters are making large sums. One 
trapper earned £15 last week, and another secured a cheque 
for £50, all for skins for five weeks’ work. Another, who is 
being paid per thousand rabbits by station owners, made £85 
in six weeks.’’ With earnings such as these, and similar ones 
for shearing sheep and classing wool, it would appear that there 
is room for emigrants in Australia. <A friend writes me that 
he had seen in the outside country where a vast army of, migrat- 
ing rabbits had struck a vermin-proof fence and running it down 
to the south and not finding water had perished by the tens of 
thousands. At a very moderate estimate, it is calculated by 
competent judges that but for rabbits, Australia would export 
at least half a-million bales of wool more per annum than is the 
case at present. I have very favourable accounts about the 
lambing by this week’s Australian mail, and during the past 
fortnight many cablegrams have reported abundant rains almost 
all over the Commonwealth, including the Riverina district of 
New South Wales, and also throughout eastern Victoria, and one 
of these cablegrams stated that a big lambing and heavy clip 
of wool were now assured. The wool situation does not vary 
much. The outlook is very bright at Bradford, where consump- 
tion is going on at as great a rate as ever. The accounts from 
the United States do not improve, and Boston dealers can 
only quit their stocks by making great sacrifices. There are 
further rumours that more Australian wool is being shipped 
from Boston for realisation in London at the next auctions, 
which commence in Coleman street a week next Tuesday. 





During the past fortnight, write Messrs Chas. Balme and 
Co., nothing fresh has transpired in the London wool market. 
In the industrial centres, both at home and on the Continent, 
a rather quiet tone has prevailed, and while manufacturers 
are well employed on old contracts, little new business is re- 
ported ; during the last few days, however, advices have indi- 
cated a somewhat more confident feeling as regards the future. 
Reports from America still continue very unfavourable. The 
gross arrivals to date for our fourth series of sales, which com- 
mences on the 12th inst., are as follows:—Australian, 
120,085 bales; New Zealand, 79,123 bales; South African, 
70,117 bales ; total, 269,325 bales, of which about 153,000 bales 
(75,000 Australian, 17,000 New Zealand, and 61,000 South 


African) have been forwarded direct to the Continent, Yorkshire, 
&e. 





_Since the beginning of the past month, write Messrs W. and 
C. Dunlop in their monthly market report, issued yes- 
terday, there has been a rather quiet feeling in this 
market as regards new business, but spinners and 
manufacturers are still very busy with old _ contracts. 
lop makers have in some instances conceded a little 
on the high prices obtainable a month ago with a view to en- 
couraging new orders, but the reduction is small and has in no 
way affected the quotations of spinners and manufacturers, who 
are very firm in their demands. English wool, as usual at the 
time of the clip, is being cried down by would be buyers in this 
market, but apparently with little result, as prices realised in 
the country are distinctly good. The slight cessation in the 
briskness of trade generally which was noticeable during the 
most of June seems to have disappeared, and the tone of this 
market is healthy. 








HIDE, LEATHER, AND ALLIED INDUSTRIES. 





(BY OUR OWN CORRESPONDENT.) 


There is, on the whole, a better tone in the hide trade this 
week, and tanners are beginning to show more interest in raw 
material now that values are for the time on a more reasonable 
basis. A fair business is reported to have been done in foreign 
hides, and holders appeared to be willing to make slight con- 
cessions to induce business. The United States have again 
appeared as cautious buyers in this market, and a few ship- 
ments of cow hides and calf skins have been made on a lower 
basis of values during the past week. In domestic hides the 
tone as decidedly firmer, and at recent Bermondsey sales ad- 
vances from jd to 3d per lb were made. The position on the 
other side of the Atlantic is, however, causing some anxiety ; 
packers are known to be holding a large stock of hides, and 
tanners, knowing this, only buy very sparingly, in the hope 
that values will still decline. Still, prices are moderately firm, 
and packers hold the view that the weakness in the hide 
market is only of a temporary character. Cabled prices from 
Chicago report: packer hides, first selection 60 Ibs, 14} cents ; 
Texas steers, same weight and class, 14} cents to 15 cents; light 
domestic cow hides, 55 Ibs and under, 12 to 12} cents; buff 
hides selling now at 10 to 10} cents. On the Continent the 
hide and skin market is still quiet, neither domestic nor foreign 
tanners buying in large quantities. 

There is a noticeable quietude prevailing in the demand for 
leather ; most of the shoe manufacturers have finished up their 
summer orders and are taking stock, and are therefore not in 








the humour to order more material than they can hel 
fair trade, however, is passing in sole leather, bends, butts, 
offal sharing in the demand. So far, there is no break i 
and tanners seem disinclined to book far ahead. 
year has been an anxious time for tanners, and 
ite contented if the result of their trading has 
em with a loss. Leather dressers and curriers are stiil 
yed, and such material as chrome box calf, glazed 
and the various imitations is selling well at a fair margi 
profit. In connection with this, it may be interesting to note 
that many British houses are now greatly increasing their output, 
and are finding outlets for their leather abroad in spite of 
tariff barriers. 
The shoe industry is, on the whole, well employed, whilst 
there is also plenty of work in the other branches of the allied 
industries. 
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There was again little demand for hides here during the 
last eight days, write Messrs Max Francke et Cie., of Havre, 
under date June 28, and prices continue their declining move- 
ment. Dry salted Arequipas and heavy and light Valparaiso 
salted oxen sold at undivulged figures, to be supposed roof the 
Arequipas and 77f the Valparaisos. Talcahuano cows went 
down to 66f. Sales: 400 Montevideo Saladeros Ferrés cows at 
private price; 233 light Rio de Janeiro oxen at 68f; 250 dry 
salted Parnahybas at 118f; 480 dry salted Arequipas at private 
figure ; 111 Antofagastas at ggf; 108 Antofagastas at.gsf; 534 
Antofagastas at private figure; 650 Valparaiso oxen at private 
price; 1,470 Talcahuanos cows at 66f; 658 Jeremies at private 
figure; 185 salted Martiniques qt 56f; 359 dry salted Mada- 
gascars at 72}f; 121 dry salted Grande Comores at 67}f; 180 
vachettes Touranes at 86f. 








EUROPEAN NITRATE STATISTICS. 


Te 


The following table, compiled by Messrs H. Bath and Son, 
gives comparative nitrate statistics ge ~ 
1908, 


. 1909. 1910. 

Tons. Tons. — Tons. 
Imports in Jume ......seeceeeceeeeeeee 108,650 .. 167,650 142,860 
Deliveries (from ports) in June ...... 85,420 116,160 100,100 
Deliveries (from ports) lst 6 months.. 1,024,410 1,058,070 .. 1,254,450 
Deliveries (from ports) 12 months to date 1,329,010 1,410,750 .. 1,654, 
Stock June 2th ........ceceeceseceees 86,430 186,750 .. 133,800 
DEE in ctsteibinsseteasitacceeesestces 364,800 221,860 .. %*271,310 
rrr ree 451,010 408,610 .. 405,110 
July deliveries (from ports) ...........- 68,230 85,100 .. oe 
July to Oct. 31st deliveries (from ports) 256,720 .. 256,280 .. a 
Value of due cargoes ...........+5600+: 8s84do. &f... 886dc.&f. ..88lda.&f. 
Value prompt shipment...............- 9s0dc. &f. .. 887d c. &f. ..8s34dc.af. 
Sulphate of ammonia................-- £11 12s 6d .. £11 1s 34 .. £11 10804. 


* Estimating June shipments at 117,000 tons. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, June 29. 

The coffee market has been a little more active this week 
but chiefly in the speculative department. The demand for 
spot coffee has scarcely been up to expectation. It is asserted 
that country distributors are in need of further supplies, and 
are asking for samples and firm offers, but most of the larger 
dealers are waiting for the liberation of tenders against July 
contracts before buying. Such tenders were started yesterday 
with 10,000 bags, so that in a few days there should be evidence 
of which the country will do. Futures have been well held. 
On the whole, business has been more active, running to an 
aggregate of registered transactions of 84,000 bags, against 
35,000 in the previous week. But quite a large proportion of 
such trade has been in transfers from Julys to September and 
December; many holders of coffee, against which they had 
Julys open as a hedge, preferred to continue the bear trans- 
action open, and to sell their holdings on the spot at rela- 
tively favourable prices, although there is practically no pre- 
mium on forward futures. The undertone of the market has 
been kept firm by the strength cabled from New York, where 
much larger trade takings are expected in July than in the 
same period last year; by the firmness not only of the Brazilian 
Exchange, but also of the Santos currency prices; by the small- 
ness of the current receipts at Rio and Santos, the expectation 
of favourable monthly statistics, and a rather general belief 
that the distribution of the coming sessions Brazil crop will 
take place on lines quite different from what has been done in 
1909-10. It is said that after the first rush of shipments next 
month, when possibly half of the Santos stock sold in ad- 
vance may be moved to Europe and America, the export of 
the coffees will be distributed more equally over the whole 
season than during the season now closing. It is further stated 
that the June receipts in Brazil were almost entirely of new 
crop, and that the berry was small and disappointing in quality. 
Very little news has come to hand by cable this week. Esti- 
mates of the crop during the season about to open continue to 
move between 10% to 11 million bags. No estimates of the 
July receipts have yet become known ; last year they amounted to 
320,000 bags at Rio and 1,415,000 at Santos; in 1908 to 214,000 
and 861,000 bags; in 1907, to 155,000 and 707,000 bags respec- 





tively. To-day’s market has been pegs Ree and while 
July remained unchanged, later months finished 4% pf. lower 
than yesterday. Compared with a week ago, September is un- 
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changed, and other months 4 pf. dearer. Final values in 
pfennings per % kilo:—July, 35% ; September, 35% ; Decem- 
ber, March and May, 35%. Santos cost and freight offers are 
still above importing parity. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 29. 

The general tendency of this market has not been essen- 
tially different from the previous week’s. There has been 
rather more interest displayed in ready sugars by consumers 
and exporters, and England in particular is understood to 
have bought some fair lines at 148 634d to 148s 74d c.if. The 
offerings have been relatively light and prices have hardened. 
Offers of new crop sugars from Austria have been less in 
evidence. Futures of raws have been somewhat irregular, and 
on Thursday and Friday new crops were freely offered at 
somewhat lower prices. Old crop has been strong through- 
out the week, and both June and August were bid up to the 
merest fraction below 15 marks. There was some urgent 
demand to cover; speculators were encouraged by the in- 
creased strength and activity in centrifugals at New York, 
where considerable lines of July steamer changed hands at 
3c cost and freight, against 27 a week or ten days previously. 
It was rumoured that certain large speculative interests were 
quietly accumulating Augusts both here and at Paris. New 
crops since Saturday have hardened sympathetically in face 
of quite generally good crop news, except from some parts 
of France where cultivation is backward. Austrian mills have 
withdrawn from the market as sellers or raised their limits 
beyond buyer’s views, and_ whatever business has been done 
in new sugars during the week has been chiefly supplied by 
resales of merchants. This in turn induced covering of 
futures and gradually lifted prices of autumn and winter 
months 10 to 12% pf. The Austrian withdrawal from Western 
markets is said to be due to sales made to Russia for eventual 
shipment to Odessa. To-day the market has ruled easier, 
possibly owing to the Austrian holiday. But the local weekly 
statistics are also somewhat less favourable. The arrivals 
here amounted to 16,780 tons, and the shipments to 10,720 
tons, making the stock 6,060 tons larger on the week at 60,030 
tons, against 82,090 a year ago. The general outlook for old 
crop remains strong, and those who predict’ higher prices 
for August and September are marshalling statistics of a 
series of years in a manner which, if not entirely convincing 
that a big rise is in front of us, certainly suggests that sugar 
is in a particularly sound position. Compared with last week 
prices show an improvement of 22% to 2% pf. 
in marks per 50 kilos:—June, 14.85; 
ber, 11.52%; October-December, 
11.50; May, 11.62%. 





Final values 
Octo- 
January-March, 


August, 14,90; 
11.40; 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” 


Mincing lane, July tr. 

SUGAR.—This market manifested general stability during the 
ahem part of the week, demand from the trade, though far from 

risk, being of a steady nature, and sufficiently extensive to create 
a firm tendency to prices. In some cases a slight advance was 
registered. Speculative manipulations in the beet market carried 
prices to a further higher level, and with old crop at such a heavy 
premium over new the condition of the former is sensitive, to say 
the least. Meanwhile, Bri-ish refiners are in a position to view 
the tightness existing in the market with equanimity, owing to 
abundant supplies of cane refining qualities, which continue to be 
attracted to this market. Reports of the growing beet so far are of 
a favourable character, prospects on balance being normal. It is 
interesting to note that the Russian Government has decided to 
allow up to 8,000 tons of white sugar to enter vid Odessa. Total 
visible supply amounts to 2,308,000 tous, as compared with 
2,461,000 tons at same time last year. 

Home Rerinep firm, and a steady inquiry prevailed. Tate's 
No. 1 cubes sold, at 22s 9d; No. 2, 22s. Of pieces, mid to good 
yellow quoted 15s 6d to 17s 3d; whites, 17s 6d to 19s 6d. Fine 
granulated, 20s 9d; standard ditto, 20s 34; No. 1 crushed, 21s gd. 
Lyle’s No. 1 granulated, 21s 44d; No. 2, 203 43d. Yellow crystals 
range from 19s 14d to 19s 6d, as to make. 

ForEIGN ReFineDcubesin quiet demand, but firmly held. W.S.R., 

rompt, 19s; S. and T., ditto, 18s 113d; Meyer's, November- 
ecember, 153 44d; R.A.V., prompt, 18s roRd ; T.T.D., Novem- 
ber-December, 15s 6d; A.S.P., ditto, 15s 6d; -Z.R., June-August, 
18s 10d; S.Z.G., prompt, 18s 104d; P.G.R., March-August, 
15s 83d; and Say’s, prompt, 20s 744, f.o.b. terms; Lebaudy’s 
granulated, prompt, 19s 44d, f.o.b., Paris. Trade in German 
granulated moved slowly, and prices ruled rather irregular at 
times. Ready firsts sold, 16s 104d, 16s 11}d, and 16s gid ; July, also 
July-August, 16s rogd, 16s 113d, and 16s 1ojd; October quoted 
133 63d ; November-December, 13s 3d, f.0.b. 

Bret, after advancing, became quieter and easier, especially old 
crop. August, 148 ghd, 14s 113d, 14s 8d, 14s god, 148 8}d, 
closing 148 9d; September, 13s rofd, 13s 10d, 13s ro4d, and 
138 10d; October, 11s 3}d to 11s 54d and 11s 53d; October- 


December, 11s 33d to 11s 34d; May, 11s 6d, 63d 
f.o.b., Hamburg. 38 - 11s 6$d, and 11s 63d, 


crystallised Trinidad sold, 18s 3d to 19s d. 600 bag: -/rups ditto 
choice colory, 168 3d to 163 6d, and fair brown, 12s; and . 
bags Brazilian muscovado, 12s. : ‘ : 
imports and deliveries of raw sugar into London since January tst 
to June 25th, with stock at latter date :— 


1910, 1909. 1908. 1907, 
Tons. Tons. Tons. Tons. 
rted eeeereveeees 107,400 oe 106,560 oe 91,580 oe 111,170 
Dalkesed eeeeeeeeeree 95,520 ee 87,850 oe 85,890 oe \ 
Stock eeeeeer e8eeeeee 34,490 ee 39,180 ee 26,850 ee . 
Stock U.K. eeeeeeeese = ee = ee — ee , 
Cane, jaggery, owt. /: ae ee ee 
Java oat sso ar 14/9 ee 16st ee 12/3 ee 11/0 
Beet, 88%, fob. ...... 14/9 .. 1O/SE .. US .. 98 


RUM.—Market steady, but trade quiet. { ee 

GLUCOSE steady at 11s for both English and American liquid. 
public sale, and passed off steadily as a rule. 
mid greenish, 548; peas, 66s. Salv 
peas, 508 6d to 53s. ; c 
fine bold blue, 63s; fair colory greenish, 58s; good mid colory, 


48s to 79s 6d. Vera Paz: fine colory, 64s 6d; low mid to mid, 
56s 6d to 59s; bold greenish, 56s 6d; peas, 52s 6d to 62s. Nicara- } 
gua: fine colory, 63s to 64s 6d; bold fair to good greenish, 56s 6d 
to 598 ; peas, 64s 6d to 73s. 
59s 6d to 608; peas, 65s. 
peas, 48s. Colombian: fair bold, 55s; peas, 50s. Washed Santos 
good greenish, 42s to 43s. 
prices being firmer, though somewhat irregular. Santos, July, 
sold, 31s 6d, 31s gd, 31s 6d, and again at 31s 94; September, 32s; 
December, 31s 104d; March, 31s 9d to 328; May, 32s per cwt. 


to June 25th, with stock at latter date :— 


1910. 1909. 1908. 1907, 
Tons. Tons. Tons. Tons. 
Imported .......... 32,840 .. 21,340 .. 24,080 .. 35,920 
Delivered {homeuse) 8,210 .. 8,000 .. 8320 .. 8,49 
Export ...cccecseee 13,840 .. 12,300 .. 9,930 .. 11,990 
Btock ........+00. 33,990 .. 27,600 .. 32080 .. 29,870 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
foliowing quotations for average Santos good coffee :— 


June 2). June 27. 





June 30. 


June 28. | June 29. 
10 30 10 10 80 2 3010 BW; 2 DW 10 MX! 2 Wl0 W 2 Wi0W 2BW 


July 1. 









































am. p.m.| a.m.) p.m.) a.m. p.m. | a.m. p.m.| am. p.m.) a.m. p.m. 

(sai sdj/sd\sd|sdisd\sd sda\sa sdijsaisd 
SED . seve 31 74 31 74\51 74/31 74) .. oe re oe re oe yom te 
July........ 31 7431 6 31 6 31 6 131 6 \31 74131 9 SL 74)31 9 (51 74/51 7451 7 
September. . 51104 $1 9 \31 74,31 9 [31 9 )32 O |511024}31104|3110} 3110431104 S11 
December .. |31104 31 9 {41 74171 9 (31 9 [32 O |31102/51104)31104 31105 |31104 51105 
March...... 32 0 3110 131 9 |31104}31103)32 14/32 0 32 0 [52 0 520 320 320 
TER. vedas \52 O 3110)|51 9 |3110§|31104/52 14/32 O 51103/32 O (32 0 [32 0 320 





Contracts for 21,500 bags Santos coffee registered during the week. 

COCOA.—At public sale plantation Ceylon and Grenada, &c., met 
a fair demand at fully previous prices. Otherwise a quiet tone 
prevailed. 1,795 bags Ceylon partly sold, good bold red. 62s to 
63s. 1424 bags Trinidad, good red, 56s to 57s. 1,728 bags 
Grenada nearly all disposed of, good red, at 52s 6d to 53s; fair 
ditto, 51s to 52s; palish, 50s; common pale, 48s 6d to 49s. 96 
bags St Lucia sold, good red, 52s 6d; dark, 49s to 50s; common 
pale, 46s 6d to 48s. 25 bags Dominica, fair, 50s to 50s 6d; pale, 
498. 124 bags Jamaica, few found buyers, dark red, 493. 85 bags 
West Coast African, fair, 46s 6d. 581 bags Guayaquil, Caraquez, 
62s. 65 bags Samoa sold, fine, 68s 6d to 69s; small, 58s. 129 
bags Venezuelan, clayed, 55s 6d. 6 bags St Vincent and 30 bags 
Costa Rica withdrawn. 

TEA.—Indian offerings this week comprised 7,491 packages, 
which met with fair competition. New season’s Darjeelings 
realised satisfactory prices, but Travancore teas showed a marked 
falling off in quality, and values ruled in favour of buyers. Pekoe, 
common to good, sold at 6d to ts o}d; broken pekoe, good com- 
mon to good, 7jd to 1s; pekoe souchong, 63d to 94d; orange 
pekce, common to good, 7d to 1s 1d; and broken orange, common 
to good, 74d to 1s 23d per Ib. Ceylon auctions comprised 33 675 
packages, which cleared to a generally good demand. With a 
turther falling off in quality, an easier market was established, 
prices generally showing about 4d per Ib decline on rates ruling 
last weck. Pekoe sold 7d to gd; broken pekoe, 7d to 9d; orange 
pekoe, 7d to rod; broken orange pekoe, 74d to 113d; and pekoe 
souchong, 63d to 8d per lb. Java sales of 1,900 packages passed 
off steadily, a fair demand prevailing. Pekoe changed hands at 
63d to 7d; broken pekoe, 6$d to 7}d; orange pekoe, 8d to 83d; 
broken orange pekoe, 74d to 10fd; and pekoe souchong, 644 to 63d 
per lb, 1,075 packages China, partly found buyers. Gunpowder, 
8d to 94d ; Foong-Mee, 73d to 74d; Congou, 64d; Sow-Mee, 544 
to ~ young Hyson, 43d; Ningchow, 47d; and Moning, 33d 
per lb. 


RICE steady, at recent lower level of prices, but trade om 
European account again proved slow. C. No. 3, broken August- 
September, sold, 6s 2}d, c.f. and i., London. 
bran, August-September, done, 80s 6d, c.f. and i., delivered weight 


terms, Liverpool. Burmah arrivals to date 2,027,450 tons, against 
2,071,800 tons last year. ; 














Cank-GROWN easier, with a moderate inquiry. 2,500 bags 





TAPIOCA ruled very quiet in auction. 630 bags Singapore flake 
offered, and a few sold at 1d. 437 bags medium pear! retired. 











COFFEE.—Only moderate supplies were brought forward at 4 
I East India, Naidoo- }} 

batum : fair bold, 65s 6d; peas, 548. Jamaica: fine ordinary to low jf 
: : Ss. 'S her’ low mid, 508 to 50s 6d; fF 
Costa Rica: fine bold colory, 71s 6d to 74s; |} 


61s 6d; low medium gregnish to mid colory, 52s 6d to 58s 6d ; peas, | 


Guatemala : fine colory greenish bold, |} 
Mexican: small fair greenish, 44s 6d; |} 


| 
(quay terms): good small mottled greyish, 41s 6d ; unwashed ditto, | 
A moderate business passed in futures, | 
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Imports and deliveries of coffee into London since January rst j} 
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SAGO and ARROWROOT slow, and nothing catalogued. 


BLACK PEPPER remains quiet without 


prices. Fair ad 


shipment, sellers, 3 
In auction 80 bags 
bought in. 


id; September. 





packages Singapore retired. 


CLOVES firmer and a moderate business transpired. Zanzibar, 
August-October delivery, sold 54d to 53d; October-December, 
5isd to 54d; January-March, 5§d to 54d; and November-Janu 
shipment at 5 5-32d to 5gd; 
c.f. andi. 200 bales Zanzibar offered in auction, and bought in. 

CINNAMON .—1o0 bags Ceylon and 60 bags ditto pieces catalogued 


and retired. 


icular change in 
pore, On spot, a 4ie4; August-October 
i -November, 333d, c.f. and i. 
Singapore and 53 bags Ceylon offered, and 


WHITE PEPPER slow at about previous rates. Fair Singapore, 
on spot, quoted 6gd; August-October shipment, sellers, 6§d; 


September-November, 6j¢d, c.f. and i. At public sale rar 


January-March, 5d to 58d, 


steady. 121 pac 


7d ; 74's to 75's, 64d to 7d; 82's, 
to 116's, 44d to 4 


PIMENTO.—113 bags withdrawn. 
CHILLIES.—Nothing offered. 

met a good demand at public sale, prices being fully 
West Indian, mostly sold : 66's at od; 72's, 
to 6d ; 84’s to 85's, 54d to 53d; 
2d ; 93's to 94's, 49d to 5d; 98’s to 102’s, 44d to sd: ro4's 
; 120’s, 34d; 122’s. 43d; slight! 
52d; 84's, 493d ; 88's, 44d ; 104’s to 106’s, 3d to 

defective 106’s, 3d ; 92's, 4d ; 121's to 130’s, 3d to 33d. 27 packages 
West India mace found buyers at 1s 7d to 1s 11d; slightly 


34d. 


. 1s 6d tors 8d. 48 boxes Eastern nutmegs, few sold, 
10 cases mild mace retired. 

DESICCATED COCOANUT.—22: cases offered, and few sold, 
coarse at 33s 6d. 
GINGER. — Nothing catalogued. 
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(Continued from page 49.) 


JUTE.—Spot lots in fair demand, but forward positions dull. 
Price changes, however, were unimportant. The new contract, 
as amended, was adopted at a general meeting on Monday last, 


crop August shipment at {14 10s; ditto spot, London and Ham- 
burg, sold, £13 15s to £13 178 6d, and August-Sepiember, {14 7s 6d, 
with August, {14 10s. 

HEMP dull and weaker on sellers pressing, but steady ultimately. 
Sales effected include F.C. - June-August, also August-October, 
at {21; S.S. dock. {20 10; G.S., August-October, {19 15s; F.S., 
July-September, {19 10s, and G.B., {1953. New Zealand very 


obtain from the Dominion. 


SHELLAC.— Moderate spot sales of orange sorts on the basis of 
738 to 748 for fair free T.N., market being steady. Futures rather 
unsettled. T.N., August, done 77s; October, 78s to 77s 6d and 
78s 6d; December, 80s to 79s and Sos. 

GAMBiER quiet, and cases July-August quoted 27s 1o§d, 
c.f. and i 

COPRA was dealt in quietly, and rates in several instances moved 

against the seller. Ceylon, July-August, quoted {26 10s, and 
Malabar, {27 2: 6d; to London, Hamburg, or Antwerp. F.M. 
Straits to Marseilles, {22 10s; Manila, {21 15s; Java to London 
(net terms), {23 5s; and South Sea Islands, {22 10s, c.f. and i., 
delivered weights. ; 
INDIA-RUBBER —Public sales of plantation produced some 210 
tons. A good inquiry prevailed, common and dark descriptions 
being specially favoured, and cleared from 6d to 1s per lb advance 
on last sales rates. Sheet ruled firm, but pale crepe 3d to 4d dowo. 
Straits smoked sheet sold, 9s 2d togs 5$d ; sheet, 7s 1d to 8s 119d; 
crepe, pale, 8s 84d to 93 43d; block, 9: 4d to 93 44d. Ceylon, 
sheet, 8s 74d to 8s 119d; pale crepe up to 9s 34d; biscuits up to 
8s 11fd. Private market firmer for Para. Spoi and near, 103 
August-September, sold, tos 1d, ros 2d, and ros 1d; Cauche, ball, 
July-August, sold 6s 4d to 6s 54 and 6s 4d. 

DRUGS. —Cardamons at public sale ruled barely steady. Very 
pale bold sold, 2s gi; medium and bold pale, 1s 104 to 2s 2d: 
small, 1s 3d to 1s 6d. Senna firmer: good green, 5d ; medium 
and small green, 33d to 34d; pods, 23d to 24d. Gum benjamin 
slow. Sumatra brownish, 97s 6d to 1003. Rhubarb very quiet. 
Canton medium and bold round fair pinky fracture, rogd to 114d. 
Cape aloes steady. Mossel Bay, hard bright, 33s to 343; part 
soft, 30s 6d to 32s 6d; part livery, 29s 6d. 

METALS.—Copper, while an irregular market, adversely in- 
fluenced by unsatisfactory cable news from Wall Street, and 
realisations, relapsed. At the week’s commencement, the down- 
ward tendency being prolonged until Tuesday's close, spot, 
standard, Settling down at £54 7s 6d; three months, £55 1s 3d; 
but covering orders of near dates at the middle of the week, and 
some good forward buying, led to a rally, cash moving up to 
£54 18s od, and forward to £55 13s od, sellers. The improvement 
was, however, lost on Thursday, and after renewed realising 
orders, spot, standard, was finally fixed at £54 10s; three months 
£5558. Tin irregular, and a‘ter fair speculative dealings Straits 
for cash settled down on Tuesday at £148 158; forward 
£149 12s 6d, further improving, while advancing rap'dly on Thurs- 

ay, under covering of early dates and forward buying, to £150 15s 
and £151 5s. Free selling, well met, has taken place in the East: 
Mowunt Bi-choff, {152 10s to £753. Straits shipments for June 
reach 4,115 tons. Lead rather easier: foreign, {12 158 to 
£12 18s gd, sellers, as to position. Spelter slightly steadier : 
ordinary brands, £22 5s to £22 10s, sellers, according to deliver 
Iron lower. ob 

Messrs De Monchy and Havelaar’s monthly tin circular, dated 
Rotterdam, June 30, 1910, says:—‘‘ Our tin market has been 
pretty lively during this month, but fluctuations have been 
unimportant. Consumption has been a regular buyer, America 

















now and then joining the demand. Notwithstanding the 


and the first transaction thereon, proved native first marrs new | 


quiet but firm for good ‘air with offers ot this grade difficult to | 


large stock of Banca in warehouse, cash parcels 
very tightly held, so as to cause a backwardation of gf against 
| July sale. Spot Banca declined from 8o§f to 88$f, but te 
| covered to S8o4f, closing Soff. August delivery receded from 
gof to 888f, recovered to 89f, and was offered for sale tod 
| at 893f. Billiton : 3,009 piculs offered by private tender at Bata 
on 8th inst. fetched the average price of 105,51f Indian cu ’ 
per picul, equal to about go§f per steamer to Holland. Beside 
this, the Billiton Company soid in Singapore in May 3,896 pees 
| making 17,901 piculs so far this year. Further 3,000 piculs will 
| be offered at Batavia on July 6th next. Straits without business” 
| OILS irregular. Spot, pipes, £34 10s; barrels, £34 158; July 
' August, £34 10s; September-December, £34 78 6d. Hull: naked 
| spot, £34 53s. London stock 92 tons. Rape firmer. Ordinary 
| brown naked, spot, (25; English refined (casks), spot, £27 108) 
| Jamba, naked, £24153. Cotton steady. Crude spot, £30 5s; Hull, 
| £27. Refined,’ sweet, £35; ordinary pale, {28 103; Hull, {2% 
| Cocoanut: Ceylon, spot, £43; July-September, £38 53 cif 

Cochin spot, {50 ; August-October, {41 1cs. Palm oil: Lagos, 08 
spot, £31 Ios. 

TURPENTINE opened easier but closed firmer. American spirit, 
on spot, 448 9d; July-December, 45s; January-April, 46% 
Deliveries, week ending June 18th:—American, 2,004 barrels, 
against 1,211 last year; French, 97 barrels, against 2. Landing, 
American, 2,000, against nil. Afloat, Am-rican, 2,350, against 300 
Stock: American, 8,824, against 22,974; French, 530, agalus 
1,209. 


RUSIN firm. Common strained, on spot, 13s; June-July ship- 
ment, 128 3d to 12s 6d. 

PETROLEUM.—American, 6d to 6jd; water-white, 7d to 74d; 
Ru:sian, 53d per gallon, on the spot. 


TALLOW.—Market ruled very quiet during the week. Good 








ments thence in July and August are expected to be on a reduced 


for near parcels afloat, but shipment unchanged. At auction of 
Wednesday, 1,449 casks were offered, and 1,040 sold at 6d advane 
for inferior kinds. Australian mutton, fine, 36s; fair tog 
348 6d to 358 6d; dark to dull, 32s 6d to 33s 6d ; hard, 35s. : 
sweet, 36s ; fine, 353 6d; fair to good, 34s to 358; dark to dull, 328 
to 333 6d. Market letter unaltered. Town tallow 34s 3d,™ 
stuff, 26s per cwt. 
LINSEED again firmer, though slightly unsettled, and a fait 
business transpired, closing, however, lower. London, Calcuttt 
spot, 578 6d; May-June, 57s 9d; et gf 58s 3d ; July-August 
583 94; August-September, 59s 34: Hull, La Plata, spot, 56s. To 
the Continent, Calcutta, June-July, 58s; Bombay, June-July, 
61s 3d; La Plata, afloat, 55s 9d; June-July, 56s. Quantity 
/ 
against 333,000 in 1909 and 228,000 in 1908. 
RAPESEED tended dearer. Ferozepore, June-July, 378; brows 
Cawnpore, ditto, 37s. , 
Cawnpore, ditto, 40s. Quantity afloat from the East Indies, P 


last advices, 19,000 quarters, against 17,000 in 1,909 and 2,000 
1908 


November-January, £8. Hull: spot, {£7 183 gd; Novemt , 
January, {7 18s -od per ton. Imported into London Sith 
January 1, 34,000 tons, against 40,840 1n 1909 and 53,090 in I 5 


POSTSCRIPT. Friday Evening | 
SUGAR.—Dritish refined in moderate demand at late rate 
German granulated market quietly steady. Z.H. ready, GOUs 
16s ofd; first marks, jaly-hagee, 163 9§d; October, sellets 

138 63d; and November-December, 138 34, f.o.b. Hamburg. 
auctions quiet, unaltered. 3,870 bags crystallised St Lucia ® 
yellow offered and a good part sold, 18s 6d. Beet opened 
but soon responded to improved buying. August done 145° 














medium kinds are less freely offered from the Colonies, and ship- j 


Yellow Guzerat, June-July, 41s 3d ; yellows: 


148 9}d; September, 13s 9}d to 133 9d; October, 118 54d; OctoB®) 


scale, but increasing again larer in the year. Prices were 3d lower}: 


afloat from the East Indies, including cable advices, 276,000 qr 


 s 


° * 
COTTONSEED quiet, but steady. London: Egyptian, spot £°s% 





- July 2, 1910.) THE ECONOMIST. 53 











December, 118 to 11s ; and November-December, 11s 3d METALS.—Tin at first ‘Change irregular, and easier. At later 
to 11s 34d, os 2a Se an 4 Weight of roots in Magdeburg dis- | meeting further declined. Straits, cash, closed £149 158, and 
tricts without leaves, 62 grammes, and sugar contents 8°38, against | three months {150 10s; ingots, £ 149 to £150. Copper at 
34 and 5°77 re-pectively last year. first "Change firmer, at later mesting ea-ier. Spot closed {54 10s, 
COFFEE.—Brazilian receipts for the season 14,944,0c0 bags, | three months £55 78 6d; electros, £57 103 to £58. Lead quiet. 
against 12,419,000 last year, and 10,304,000 the previous year. Public | English, £13; foreign, {12 138 od to £12 18s od, sellers. 5S ; Iter 
sales rather quiet, but _— steady on balance. Futures quietly | unaltere!. Ordinaries, {22 5s to £22 10s, [ron steadier. eve- 
steady. December sold, 313 104d; and March, 32s land, ca h, 48s 10$d, and one month 493 ~~. : 
RICE.— 500 tons — eg cleaned, August, sold 8s 63d, rep eerie A ear Rn i ecrease of 3,264 tons in 
ingle bags, quay terms, Liverpool, stocks, and 1,414 tons i ’ . 
UTE ee yall. Native first marks, September, usual por's, LONDON MEAT MARKET. 
sold {14 5s. Calcutta entries for past month, 66,009 bales, against 
77,000 last year. ocnessetemmieeli 
HEMP.—Maniila steady. F.C., August-October, to November- i ditto..... . | 
January, sold f2t; G.S., June-August and August-October, rome € pea ‘Rages ‘| a 
£19 158. F.S., ditto, {19 10s; and G.B., £19 5s. Middling dittors... .c.sccscsc2 4 101 Veal, Pirss 
SHELLAC.—T.N., spot, 75s; and Julyy delivery sold 76s. LONDON POTATO MARKET 
London stock, 77,189 cases, against 42,278 same time last year. aan Ons ¢ 
INDIA-RUBBER dull. Fine hard Para, July-August, done 9s 11d; ; 


Up to Dates 2s 94 to 3s 3d | Scotch Dunbars 
and ball ditto, 6s 39d. Now Jereays 7s 6d Blacklands 





OS eS nite a 








ALEXANDERS & CO..| —Shippina. | Shipping. —Continued. 


24 Lombard street, E.C. 


FAST and LUXURIOUS 

: 1 N D.L. TRAVEL by Norddeutscher 

oom 900,000 Under Contract with H.M. Government. ° Lloyd Services from South- 
up 


; $ amptopn. To NEW YORK. Express service Wed- 
Reserve Fund Mail & Passenger Services.)  techsye, calling at Cherbourg. I'win-screw service 

The RATE of INTEREST allowed on DEPOSITS on Sundays, from Southampton or Cherbourg. 
has been this day REDUCED to ONE AND A- EGYPT. INDIA. CHINA To CHINA and JAPAN. Every 14 days, calling at 
HALF PER CENT. at call, and ONE AND | ° - . Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
THREE-QUARTERS PER CENT. at seven and | JAPAN, AUSTRALASIA, 6&c, Aden, Colombo, Penang, Singa rey Hon Kong, 
fourteen days’ notice. . . Shanghai, and Ja orts. ‘o ° 

Money received for fixed periods at special rates. Conveying Passengers and Merchandise to meer 28 days. To ALEXANDRIA from MAR- 

The Bank discounts approved bank and mercan- All Eastern Ports. SEILLES, calling at Naples. Fortnightly service 
tile acceptances, and grants loans on negotiable | to the Levant. Reduced through rates from London 
securities. 


via Paris, Marseilles, Pirwus and Khedivial Mail 
aos [PaQ) PLEASURE CRUISES) | Gs,teNemataeiuine santt ke, Sun 
NATIONAL DISCOUNT COMPANY, 


| 27 Cockspur street, S.W. : 
chet || §By the New T.S.S. ‘ MANTUA,” Sia 4 SPECIAL 
Paid up Capital 846,665 11,500 tons. NO HTING CRUISES 
Reserve Fund 440,000 *By the well-known S.Y. “* VECTIS,"’ RWAY = by 

















Notice is hereby given, that the RATES of 6.000 tons 
INTEREST allowed for money on DEPOSIT are : ‘ 


T R.M.S.P. “AVON” 
RTO ONE AND_AHALF PER CENT BITE BALTIC © NERDWAY Ce. 8. duty? to dete NOR H CAPE prangenae hen 

o ONE A? - y SENT. per annum Bie : | tw. se. ll, tons) 
at call; toONE AND THREE-QUARTERS PER “NORWEGIAN FJORDS No. 6, July 28 to Aug. 1 ( 


CENT. at seven and fourteen days’ notice. STHE BALTIC & RUSSIA- -Cr. C, Aug. 6to Aug. 29) | napa 


PHILIP HAROLD WADE, Manager. NORWEGIAN FJORDS - ~No. 7, Aug. 12 to Aug. AND Grimsby and Leith. 


Approved Mercantile Bills discounted. Loans | |*DALMATIA & VENICE- -No.8, Sept. 9 to Oct. 
granted upon Negotiable Securities. Money re- 


e ¢ . . J 4 ’ Dy i 
ceived on Deposit, at Call and Short Notice, and “TURKEY, ATHENS, &c. No. 9, Oct. 15 to Nov JULY 1, 16, and W ané 


AUGUS" . 
interest et hey the Current Market Rates; and Fares—Cruise 6 or 7, from 12 guineas; B.C or 9, CH RISTIANIA cas Al fem “ 13 P 
for longer periods upon specially agreed terms. . ruises 0 days an 
No. 35 Cornhill, E.C., 1st July, 1910. trom 20 guineas; lie. 6, trom 25 guineas. upwards from £1 @ day. 


hie CN RTS IMustrated Handbooks on Application. 
THE UNION DISCOUNT COMPANY | R.M.S.P THE ROYAL MAIL 


OF LONDON, LIMITED. P.& 0. Offices | Serthemberignd Av ,W.C.} London. s STEAM PACKET CO 
Contes A TE London : 18 MOORGATE STREET, E.C., and 
peepee - 32 COCKSPUR STREET, 8.W. 
Reserve Fund 560,000 ial an Ay St i i al 


Notice is hereby given, that the RATES of IN- 
| eng for money on DEPOSIT are this AUSTRALIA 
ay REDUCED as follows :— ; ‘ : 
At call, to ONE AND-A-HALF PER CENT.; ORIENT LINE. WAY COMPANY. 
at seven and fourteen days’ or longer notice, to , ils. PREFERRED STOCK DIVIDEND. 
ONE AND THREE QUARTERS PER CENT. Under Contract to carry His Majesty's Mails vans 
The Company discounts approved bank and mer- From LONDON every ALTERNATE FRIDAY New York, June 13th, 1910. 
cantile acceptances, receives money on deposit at calling at GIBRALTAR, MARSEILLES, | & SEMI-ANNUAL DIVIDEND of $2.50per share 
rates advertised from time to time in the London NAPLES, PORT SAID, and COLOMBO. | on the Preferre i capital stock of this Company has 
daily papers, and grants loans on approved negoti- M F, GREEN & CO. | been DECLARED payable on Jnly 15th, 1910, at the 
able securities. anagers { ANDERSON, ANDERSON & CO, office of the Company, No. 165 Broadway, New 
CHRISTOPHER R. NUGENT, Manager. Head Offices: Fexcuurcn Avenve, Lonpon, | York, to stockholders of record at the close of 


- > aa ae For passage ly to the latter firm at | business on June 30th, 1910. 
ARMSTRONG COLLEGE, NEW- 5 Fenoburch evenae, E.C., or Branch Office, “The transfer books will not be closed.—By order 
CASTLE-U PON-TYNE. 28 Cockspor street, Charing Cross. 5, W. of the Board of Directors, 
ARTHUR J. TRUSSELL, Secretary. 
LECTURESHIP IN COMMERCIAL AND 
INDUSTRIAL ECONOMICS. 
































It is proposed to hold an ELECTION, at Arm- 
strong College, to a Lectureship in Commercial and 
Industrial Economics. The salary will be £250 per 
annum and the appointment will be made, in the 
first instance, tor a period not exceeding five years. 
The Lecturer will be required to enter upon his 
duties in October. 

Particulars as to application, duties, and con- 
ditions of tenure, may be obtained from the 
Secretary, Armstrong College,Newcastie-upon-Tyne. 








For YOUR Holidays, 
DELICIOUS COFFEE. offers a coast-line studded with charming watering 


places, gay with golden sands and fine cliff scenery. 
RED Inland are the famous moors, good fishing rivers, 








enchanting villages, purling streams set amid the 
woodlands—a perfect holiday-land. 


Learn more of this fair county. Send 6 stamps for *‘ Devon: The Shire of the Sea 
Kings,” a fine 200-page book which pictures and describes Deven in all its aspects. 
Where to stay—see ** Holiday Haunts in the West Country,” post free, 2d. Write 
Mr. J. Morris, G.W.R., Paddington Station, W. Week-end, 


ourist and Excursion 
Tickets to all parts by— 


& BLUE i] G.W.R.—The Holiday Line. 


James C. Incuis, General Manager. 
For Breakfast & after Dinner 













































































THE ECONOMIST. 





OIL. 





TEA, COFFEE, & RUBBER.—Con. 
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(Continued from page 49.) 


JUTE.—Spot lots in fair demand, but forward positions dull. 


Price changes, however, were unimportant. The new contract, 


as amended, was adopted at a general meeting on Monday last, 
and the first transaction thereon, proved native first marss new 


crop August shipment at {14 108; ditto spot, London and Ham. 
burg, sold, £13 15s to £13 178 6d, and August-Sepiember, {14 7s 6d, 
with August, {14 105. 

HEMP dull and weaker on sellers pressing, but steady ultimately 
Sales effected include F.C. June-August, also Augu-t-October, 
at {21; S.S. dock. {20 10; G.S., August-October, f19 15s; F.S., 
July-September, {19 tos, andG.B., 1953. New Zealand very 


quiet but firm for good ‘air with offers ot this grade difficult to , 


obtain from the Domipion. 


SHELLAC.—Moderate spot sales of orange sorts on the basis of 
738 to 74s for fair free T.N., market being steady. Futures rather 
unsettled. T.N., August, done 77s; October, 78s to 77s 6d and 
78s 6d; December, 80s to 79s and 8os. 

GAMBIER quiet, and cases 
c.f. and i 

COPRA was dealt in quietly, and rates in several instances moved 

against the seller. Ceylon, July-August, quoted {26 10s, and 
Malabar, {27 2: 6d; to London, Hamburg, or Antwerp. F.M. 
Straits to Marseilles, {22 108; Manila, {21 15s; Java to London 
(met terms), £23 5s ; and South Sea Islands, {22 10s, c.f. and i., 
delivered weights. 
INDIA-RUBBER —Public sales of plantation produced some 210 
tons. A good inquiry prevailed, common and dark descriptions 
being specially favoured, and cleared from 6d to 1s per lb advance 
on last sales rates. Sheet ruled firm, but pale crepe 3d to 4d dawo. 
Straits smoked sheet sold, 9s 2d togs 59d ; sheet, 73 1d to 8s 119d; 
crepe, pale, 8s 84d to 9; 49d; block, 9: 4d to 93 44d. Ceylon, 
sheet, 8s 74d to 8s 113d; pale crepe up to 9s 34d; biscuits up to 
8s11gd. Private market firmmer_for Para. Spoi and near, 103 
August-September, sold, tos 1d, 10s 2d, and ros 1d; Cauche, ball, 
July-August, sold 6s 4d to 6s 54 and 63 4d. 

DRUGS.—Cardamons at public sale ruled barely steady. Very 
pale bold sold, 2s 91; medium and bold pale, rs 104 to 2s 2d; 
small, 1s 3d to 1s 6d Senna firmer: good green, 5d; medium 
and small green, 33d to 34d; pods, 2}d to 24d. Gum benjamin 
slow. Sumatra brownish, 97s 6d to 1oos. Rhubarb very quiet. 
Canton medium and bold round fair pinky fracture, tod to 114d. 
Cape aloes steady. Mossel Bay, hard bright, 33s to 343; purt 
soft, 308 6d to 323-6d; part livery, 29s 6d. 

METALS.—Copper, while an irregular market, adversely in- 
fluenced by unsatisfactory cable news from Wall Street, and 
realisations, relapsed. At the week’s commencement, the down- 
ward tendency being prolonged until Tuesday's close, spot, 
standard, settling down at £54 7s 6d; three months, £55 1s 3d; 
but covering orders of near dates at the middle of the week, and 
some good forward buying, led to a rally, cash moving up to 
£54 18s od, and forward to £55 138 9d, sellers. The improvement 
was, however, lost on Thursday, and after renewed realising 
orders, spot, standard, wa: finally fixed at {54 10s; three months, 
£5558. Tin irregular, and a'‘ter fair speculative dealings Straits 
for cash settled down on Tuesday at {148 158; forward, 
£149 128 6d, further improving, while advancing rap‘dly on Thurs- 

ay, under covering of early dates and forward buying, to £150 158 
and {151 5s. Free selling, well met, bas taken place in the East: 
Mount Bi-choff, £152 10s to £753. Straits shipments for June 
reach 4,115 tons. Lead rather easier: foreign, £12 158 to 
£12 18s od, sellers, as to position. Spelter slightly steadier : 
ordinary brands, {22 5s to £22 10s, sellers, according to delivery. 
Iron lower. 

Messrs De Monchy and Havelaar’s monthly tin circular, dated 
Rotterdam, June 30, 1910, says:—'‘ Our tin market has been 
pretty lively during this month, but fluctuations have been 
unimportant. Consumption has been a regular buyer, America 
now and then joining the demand. Notwithstanding the 


July-August quoted 27s rogd, 


large stock of Banca in warehouse, cash parcels 
very tightly held, so as to cause a backwardation of gf against 
July sale. Spot Banca declined from 8o3f to 884f, but re 
covered to 894f, closing S8o#f. August delivery receded from 
gof to 888f, recovered to 8of, and was offered for sale to-day 
at 894f. illiton: 3,000 piculs offered by private tender at Batavia 
on 8th inst. fetched the average price of 105,51f Indian currency 
per picul, equal to about goff per steamer io Holland. Besides 
this, the Billiton Company sold in Singapore in May 3,896 picals, 
| making 17,901 piculs so far this year. Further 3,000 piculs will 
| be offered at Batavia on July 6th next. Straits without business.” 
| OILS irregular. Spot, pipes, £34 10s; barrels, £34 15s; July 
August, £34 10s; September-December, £34 78 6d. Hull: naked 
| spot, £34 53. London stock 92 tons. Kape firmer. Ordinary 
| brown naked, spot, 25; English refined (casks), spot, £27 108; 





| Jamba, naked, £24153. Cotton steady. Crude spot, #30 5s; Hull, } 


| £27. Refined, sweet, £35; ordinary pale, £28 103; 
| Cocoanut: Ceylon, spot, £43; July-September, 


spot, £31 Ios, 
TURPENTINE opened easier but closed firmer. 
on spot, 448 9d; July-December, 45s; 


against 1,21t last year; French, 97 barrels, against 2. 


1,209. 
ment, 12s 3d to 12s 6d. 


Ru-sian, 53d per gallon, on the spot. 

TALLOW.—Market ruled very quiet during the week. Good 
medium kinds are less freely offered from the Colonies, and ship- 
ments thence in July and August are expected to be on a reduced 
scale, but incréasing again larer in the year. Prices were 3d lowet 
for near parcels afloat, but shipment unchanged. 


for inferior kinds. 


348 6d to 358 6d; dark to dull, 32s 6d to 33s 6d ; hard, 35s. 
sweet, 36s ; fine, 35s 6d; fair to good, 34s to 558; dark to dull, 328 
to 338 6d. Market letter unaltered. Town tallow 34s 3d, melt 
stuff, 26s per cwt. 

LINSEED again firmer, though slightly unsettled, and a fair 
business transpired, closing, however, lower. London, Calcutta, 
spot, 578 6d; May-June, 573 9d; June 
583 94; August-September, 59s 34; Holl, La Plata, spot, 56s. 
the Continent, Calcutta, June-July, 58s; Bombay, June- 
61s 3d; La Plata, afloat, 558-94; June-July, 56s. Quantity 
afloat from the East Indies, including cable advices, 276,000 qt 
against 333,000 in 1909 and 228,000 in 1908. 

RAPESEED tended dearer. Ferozepore, June-July, 
Cawnpore, ditto, 37s. 


Cawnpore, ditto, 403. Quantity afloat from the East Indies, 


To 


1908 


November-January, £8. Hull: 
January, {7 18s -od per ton. ; 
January 1, 34,000 tons, azainst 40,840 1m 1909 and 53,090 In 1908. 


POSTSCRIPT. Friday Evening. 


spot, £7 183 9d; 











SUGAR.—British refined in moderate demand at late rates, 
German granulated market quietly steady. 
16s 9fd; first marks, July-August 
138s 63d; and November- 
auctions quiet, unaltered. 3,870 bags crystallised St Lucia iL 
yellow offered and a good part sold, 18s 6d. Beet opened dull, 
but soon responded to improved buying. August done 148 84d t ; 
148 9}d; September, 133 94d to 133 9d; October, 118 54d; Octobet= 


, 163 9§d; October, sellers, 





: 
< 








joy: 58s 3d; July-August, | 
July, } 


Hull, £26. } 


£38 53 cif§ 
Cochin spot, £50; August-October, £41 10s. Palm oil: Lagos, on} 


American spirit, } 
January-April, 46s. | 
Deliveries, week ending June 18th:—American, 2,004 barrels, | 
Landing, } 
American, 2,000, against nil. Afloat, Am-rican, 2,350, against 300. f 
Stock: American, 8,824, against 22,974; French, 530, agaist} 


RUSIN firm. Common strained, on spot, 13s; June-July ship-} 


PETROLEUM.—American, 6d to 64d; water-white, 7d to 7id; | 


At auction on} 
Wednesday, 1,449 casks were offered, and 1,040 sold at 6d advance } 
Australian mutton, fine, 36s; fair to gone 


} 
| 
| 


if 
i 


' 
' 


37s; brown ! 
Yellow Guzerat, June-July, 41s 34; bape 
last advices, 19,000 quarters, against 17,000 in 1,999 and 2,000 in} 
COTTONSEED quiet, but steady. London: Egyptian, spot rs 

November- jj - 
Imported into London sincey 


Z.H. ready, done} 
be 
ecember, 138 34, f.0.b. Hamburg. Cane} 











1 spirit, 


il, 468. } 
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reduced 
3d lower 
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to good, } 
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‘alcutta, 
August, 
6s. To 
ne-July, 


Quantity } 
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THE ECONOMIST. 





Dece , 11s to 11s ; and November-December, 11s 3d 
to yes 3a oid (0 Jun Weight of roots in Magdeburg dis- 
tricts without leaves, - —— and sugar contents 8°38, against 
and 5°77 re-pectively last year. 

COFFEE. — Brazilian receipts for the season 14,944,0c0 bags, 
against 12,419,000 last year, and 10,304,000 the previous year. Public 
sales rather quiet, but pri steady on balance. Futures quietly 
steady. December sold, 313 10jd; and March, 32s 

RICE.— 500 tons Rangoon, special cleaned, August, sold 8s 6fd, 
single bags, quay terms, Liverpool. 

JUTE market dull. Native first marks, September, usual por's, 
sold {14 5s. Calcutta entries for past month, 66,009 bales, against 
77,000 last year. 

HEMP.— Manila steady. F.C., August-October, to November- 
January, sold f2t; G.S., June-August and August-October, 
{19 158. F.S., ditto, £19 10s; and G.B., £19 5s. 

SHELLAC.—T.N., spot, 75s; and Julyy delivery sold 76s. 
London stock, 77,189 cases, against 42,278 same time last year. 

INDIA-RUBBER dull. Fine hard Para, July-August, done 9s 11d; 
and ball ditto, 6s 39d. 





METALS.—Tin at first ‘Change irregular, and easier. At later 
meeting further declined. Straits, cash, closed £149 158, and 
tbree months {150 108; ingots, {149 to £150. Copper at 
first Change firmer, at later meting ea-ier. Spot closed / 54 10s, 
three months £55 78 6d; electros, £57 103 to £58. Lead quiet. 
English, £13; foreign, {12 138 9d to £12 18s gd, sellers. Spelter 
unaltere!. Ordinaries, £22 5s to £22 tos. Iron steadier. leve- 
land, ca h, 48s 104d, and one month 49s ye 

COPPER —Bi-monthly figures show a decrease of 3,264 toms in 
stocks, and 1,414 tons in visible supplies. 

LONDON MEAT MARKET. 
Per 8 ~ the carcase. 


Miadiine alas . oa | Inferior lamb 

iddli ogee csesodeuse sues n 

Prime ditto ........ eecses evee- 5 4) Middling ditto 

Inferior mutton .... 3 6) Wirst ditto............ eoetetese ° 
Middling ditto..... ....+..+++++ 410) Veal, First 


LONDON ome MARKET. 
P ‘ 
2s 94 to 38 5d | Scotch Dunbars 


New Jerseys Blacklands .... ......... 2s 0d to 2s 3d 





ALEXANDERS & CO. 


Shippino. —«|-—: Shipping. —Continued. 





P 
Reserve Fund 
The RATE of INTEREST allowed on DEPOSITS 


Nyy Waa 
Under Contract with H.M. Government. 
P & 0 Mail & Passenger Services. 


FAST and LUXURIOUS 
N. e @ TRAVEL by Norddeutseher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed. 


nesdays, calling at Cherbourg. win-screw service 








HALF PER CENT. at cali, and ONE AND | EGYPT, 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Hank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 


| 

| 

has been this day REDUCED to ONE AND A- | 
| 

| 

| 

| 


INDIA, CHINA, 
JAPAN, AUSTRALASIA, 6&c. 


Conveying Passengers and Merchandise to 
All Eastern Ports. 


on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. o AUSTRALIA, 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly service 





Ist July, 1910. 


NATIONAL DISCOUNT COMPANY, | 
LIMITED. 
Subscribed Capital 
Paid up Capital 
Reserve Fund 


INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To ONE AND A-HALF PER CENT. per annum 
at call; toONE AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice, 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. Money re- 
ceived on Deposit, at Call and Short Notice, and 
interest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms. 

No. 35 Cornhill, E.C., lst July, 1910. 


THE UNION DISCOUNT COMPANY 











39 Cornhill, lst July, 1910. 
Capital Subscribed £1,500,000 


| Pp &Q() PLEASURE CRUISES 


§By the New T.S.S. “*‘ MANTUA,” 
11,500 tons. 

440,000 | * , well. k , -~y 66 * 
Notice is hereby ‘given, that the RATES of || PY the well eee VECTIS, 
STHE BALTIC & NORWAY Cr. B, duly 7 to July 
NORWEGIAN FJORDS - 
THE BALTIC & RUSSIA- -Cr. C, Aug. 6 to Aug. from 
"NORWEGIAN FJORDS - “No. 7, Aud. 12 toAug. 
"DALMATIA & VENICE - 
"TURKEY, ATHENS, &. - -No. 9, Oct. 13 to Nov. 


Fares-- Cruise 6 or 7, from 12 guineas; B.C or 9, 
from 20 guineas; No. 8, from 25 guineas. 


IHustrated Handbooks on Application. 


(122 Leadenhall St, EC. 
OF LONDON, LIMITED, ||P. 80. Offices | Nov iiemberiand Av .W.c, | London, 


| tothe Levant. Reduced through rates from London 
via Paris, Marseilles, Pirwus and Khedivial Mail 
Line to Alexandria and Syria.—Apply to Keller, 
Wallis and Co.,2 King William Street, B.C.; 26 and 
27 Cockspur street, 8.W. 


NORWAY 
NORTH GAPE 


4 SPECIAL 
VACHTING CRUISES 
by 


R.M.S.P."AVON" 


(tw. se. 11,073 tons) 





-No. 6, duly 28 to Aug. 1 


Grimsby and Leith. 
‘No. 8, Sept. 9 to Oct. am 


JULY 1, 16, and 3} and 
AUGUST 13. 


CHRISTIANIA Cruises of 15 days and 
upwards from £l a day. 


R p THE ROYAL MAIL 
aitecGQSe8 « STEAM PACKET COMPANY. 


London : 18 MOORGATE STREET, E.C., and 





Paid up 

Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to ONE AND-A-HALF PER CENT.; 
at seven and fourteen days’ or longer notice, to 
ONE AND THREE QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 


CHRISTOPHER R. NUGENT, Manager. 


ARMSTRONG COLLEGE, NEW- 
CASTLE-U PON-'TYNE. 


LECTURESHIP IN COMMERCIAL AND 
INDUSTRIAL ECONOMICS. 


5 Fenoburch avenue, 


Reserve Fund 560,000 DR L—L I err—w"'v 


AUSTRALIA ~ 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F, GREEN & CO. 
Managers { ANDERSON, ANDERSOW & CO. 
Head Offices: Funcuvuncn Avenve, Lonpon, 
For paseage apply to the latter firm at 


28 Cockspnr street, Charing Oross. 8.W. 


32 COCKSPUR STREET, 8.W. 





ST. LOUIS SOUTHWESTERN RAIL- 
WAY COMPANY. 
PREFERRED STOCK DIVIDEND. 


New York, June 13th, 1910, 
A SEMI-ANNUAL DIVIDEND of $2.50per share 
| om the Preferre} capital stock of this Company has 
been DECLARED payable on July 15th, 1910, at the 
| office of the Company, No. 165 Broadway, New 
York, to stockholders of record at the close of 
| business on June th, 1910. 
The transfer books will not be closed.—By order 
of the Board of Directors, 
ARTHUR J. TRUSSELL, Secretary. 


C., or Branch Office, 





It is proposed to hold an ELECTION, at Arm- 
strong College, to a Lectureship in Commercial and 
Industrial Economics. The salary will be £250 per 
annum and the appointment wil/ be made, in the 
a ——— ior L, period not exceeding five years. 

1¢ Lecturer will be required to enter upon hi 
duties in October. . ey 

Particulars as to application, duties, and con- 
ditions of tenure, may be obtained from the 
Secretary, A rmstrong College,Newcastie-upon-Tyne. 


DELICIOUS OOFFEE. 


RED 
WHITE 
« BLUE 


For Breakfast & after Dinner 


























For YOUR Holidays, 


offers a coast-line studded with charming watering 
places, gay with golden sands and fine cliff scenery. 
Inland are the famous moors, good fishing rivers, 
enchanting villages, purling streams set amid the 
woodlands—a perfect holiday-land. 


Learn more of this fair county. 
Kings,” a fine 200-page book which pictures and describes Deven in all its aspects. 
Where to stay—see ** Holiday Haunts in the West Country,” 
Mr J. Morris, G.W.R., Paddington Station, W. Week-end, 
Tickets to all parts by— 


G.W.R.—The Holiday Line. 


Send 6 stamps for ‘‘ Devon: The Shire of the Sea 


ost free, 2d. Write 
ourist and Excursion 


James C. Incuis, General Manager. 
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CLOSED on or before WEDNESDAY, the 6th day of July, roto. ‘This Prospectus has been filed with 
The LIST of APPLICATIONS will be “ae Registrar of Joint Stock Connon. 








THE GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, LTD 


; 
oo 


(Incorpora'ed under the Companies (Consolidation) Act, 1908.) 





CAPITAL - - 


* 


£500,000, 


DIVIDED INTO 


200,000 Management Shares of £1 each and 300,000 Ordinary Shares of £1 each. 


100,000 M 


been subscribed for at and will be paid up in full by the Gresham Life Assurance Society, Limited. 
pty renee yer henley the Sieanepment Ghases should be subscribed for by that Society as and when issued 


rank equally Dividend and Capital with the Management Shares to the extent of the amounts paid up and from the 
che Coen See oe s ie seapective dates fixed for —— 


The Management Shares carry three votes for each Share, an 


the Ordinary Shares one vote for each Share. 





ISSUE OF 200,000 ORDINARY SHARES OF £1 EACH, 


Payable:—2s 6d per Share on Application; 2s 6d 


per Share on Allotment; 2s 6d Three Months after Allotment; 2s 6d Six Months after 


Allotment—1os. It is not anticipated that any further Calls will be made. 





DIRECTORS. 
®CHARLES AUGUSTIN HANSON, Esq., Alderman, 99 Gresham street, 
cF x SoTTERWORTH, Esq., Hughenden, Putney, S.W., Deputy 
Chairman. : . 
: , Esq., Shepherd’s Bank, Forest Row, Sussex. : 
Soo UEaIE. ‘kes., J.P. (Messrs Glyn, Mills, Currie and Co.), 
cc. Poe 
eCOUMSENAY cs. FOOKS, Esq., Barrister-at-Law (Chairman of the 
South Essex Waterworks Company), 2 Brick court, Temple, E.C. és 
*HENRY HOARE, Esq. (Messrs Hoare, Bankers), 37 Fleet street, E.C. 
Sir REGINALD MACLEOD, K.C.B., late Under-Secretary for Scotland, 
CHARLES MeL IN MACRAE, Esq., J.P. (Chairman, Railway Debenture 
and General Trust Company, Limited, Director, London, Brightoa, and 
South Coast Railway), 3 Bank buildings, E.C. ia 
*The Right Hon. Lord MONK BRETTON, C.B., Conyboro, a 
* Directors of the Gresham Life Assurance Society, Limited. 
BANKERS. sh 
lyn, Mills, Currie, and Co., 67 Lombard street, b.C. 
pee SOLICITORS. each 
Devonshire, Monkland, and Co., 1 — place, Old Jewry, E.C. 
AUDITORS. ee 
Price, Waterhouse, and “BROKERS, 7a oy Ate ok o 
. d Company, 99 Gresham street, E.C. 
Coates, Som, and TRE MANAGER. 
Thomas Brand Miller. 
SECRETARY. 
E. W. Brown. _ 
ACCIDENT MANAGER. 
Thomas A. Polson. 
GENERAL MANAGER. 
James H. Scott. 
OFFICES. a 
St Mildred’s House, Poultry, London, E.C. 





PROSPECTUS. 


ife Assurance Society, Limited, has for some time past 
Benetton is connections at home and abroad to take such steps as 
would enable it to carry on every class of Insurance ype ‘. 

In order to comply with the wishes thus expressed and to keep > reast 
with the modern tendency of Insurance Companies to combine un er one 
roof every class of Insurance business, this Company has been incorporate 
to undertake Fire, Accident, po eg — e, with power to transact 

ipti f Insurance other than Life. : 

ME See otk work in connection with the Gres:‘:am Life Assurance 
ge ie the advantage of an established Head Office in 
London, Branch Offices in all the Principal Towns in the United Kingdom, 
in many of the Principal Cities on the Continent of Europe, in British 
Possessions and Colonies, and in other parts of the W orld, ain 

The Directors of the Gresham Life Assurance Society, Limited, will be 

i f the Company. 

ge fy cerolin will samaunne business under unprecedentedly favourable 
conditions, being associated with an organisation and agency staff which 
have been built up with great care during the last 60 years, advantages 
enjoyed by no other Company formed to transact similar business during 
othe cctmanet will therefore be in a position to obtain at once a large 
share of the best class of business in all departments without the burden 
of heavy preliminary establishment charges. : 

The services have been secured of competent and experienced Managers 
for the Fire and General Accident and other businéss which the Company 
ormed to undertake. 
~~ ee teil a make application fer Membership of the Fire Offices 
Committee and of the Accident Offices Association. — : : . 
The Gresham Life Assurance Society, Limited, since its formation in 
1848, has paid to its Policy Holders or their representatives nearly 
$26,000,000. At the end of 109 its funds amounted to £10,300,000, and it 
possesses an Annual Income from Premiums and Interest. of £1,400,000. 
The £5 Shares, 15s paid, are quoted on the London Stock Exchange at 

er share. 
perie ag® sodnvot ot Shares have been subscribed for at par, and will be 
paid up in full by the Gresham Life Assurance Society, Limited. It is 
intended that the balance of the Management Shares should be subscribed 
for by the Gresham Life Assurance Society, Limited, as and when issued. 

The minimum subscription of the Ordinary Shares upon which the Direc- 
tors may proceed to allotment is 100,000 Shares. ; 

The preliminary expenses (exclusive of Brokerage) are estimated at 
£4,500, and will be paid by the Company. 

The Company will pay a brokerage of 3d per Share on all allotments 
made in respect of applications bearing the stamp of Bankers, Brokers, or 
other recognised Agents. ; oo 

The following are the provisions of the Articles of Association as to the 
qualification and remuneration of Directors :— : 

(77.) The number of Directors shall not be less than six nor more than 

(78.) The qualification of every Director shall be the holding in his own 
right, and as sole holder, or Ordinary Shares or Stock of the Society to 
the nominal value of not less than £1,000. A First Director may act 
before acquiring his qualification, but shall in any case acquire his 
qualification within one month of being appointed a Director. A person 
other than a First Director may be elected before acquiring his qualifica- 
tion, but in such case he shall not act before acquiring such qualification, 





and it shall be deemed a condition of such election that he shall acquire 
the said qualification within one month after election. Any person 


5 


| 
' 


accepting the office of Director, whether as a First Director or other. [— 


wise, shall be deemed to have a 


greed with the Society that if he shall 
not otherwise be qualified he will ; co 


t within one month after election acquire 
so many Ordinary Shares as shall*be necessary to make up with the 
Shares or Stock (if any) which he then holds the amount of his said 
qualification, and his name shall be entered in the Register accordingly, 
(79.) The remuneration of the Directors shall be at the rate of £3,500 
per annum, or at such lower rate as the Directors may from time to 
time determine, with such further sum, if any, as the Company in General 
Meeting may from time to time determine, and such remuneration shall 
be divided among them in such proportions and in such manner as 
shall agree or, in default of agreement, equally; any Director who hee 
not have served during the whole period for which the remuneration js 
payable receiving, however, only an amount proportionate to the time 
served by him. 

(100.) The Directors may award special remuneration out of the funds 
of the Company to any Director going or residing abroad in the interests 
of the Company or undertaking any work additional to that usually 
required of Directors of a Company similar to this. 

The Memorandum of Associaticn provides :— 

5- (2) Whether on a show of hands or on a Poll every Management 
Share shall confer on the holder the right to three votes. Every other 
Share in the Company shall confer on the holder therecf, whether on a 
show of hands or on a Poll, the right to one vote and one vote only. 
Mr Chas. A. Hanson is a partner in the firm of Coates, Son and Company, 

who are acting as Brokers to the Company, but he will take no interest 
now or in the future in any of the emoluments accruing to the firm in that 
capacity. 

Application will be made in due course to the Committee of the London 
Stock mye for an Official Quotation for the Shares of the Company. 

A copy of the Memorandum of Association is printed in the fold of the 
Prospectus, and forms part of it. 

Applications for Shares should be made on the accompanying form and 
forwarded, together with a cheque for the amount payable on application, 
to the Bankers of the Company. 

Where no allotment is made the deposit will be returned in full, and 
where the number of Shares allotted is less than the amount applied for, 
the balance will be credited in reduction of the amount payable on allot- 
ment, and any excess returned to the applicant. Failure to pay any instal- 
ment on shares allotted when due will render previous payments liable 
to forfeiture. 

Share Certificates will be issued in exchange for allotment letters. 

A copy of the Memorandum and Articles of Association of the Company 
can be inspected at the Offices of the Company’s Solicitors. 

Prospectuses and Forms of Application for Shares can be obtained from 
the Bankers, Brokers, and Solicitors, and at the Head Office of The 
Gresham Life Assurance Society, Limited, as well as at the following 
Branch Offices:—36 St James’s street, S.W.; 119 High Holborn, W.C.; 
411 Holloway road, N.; 274 Lavender Hill, S.W.; 1 Commercial street, E.; 
York House, 49 George street, Richmond; Aberdeen—216 Union street; 
Belfast—Gresham Chambers, 74 Royal avenue; Birmingham—Union Cham- 
bers, Temple street; Bristol—Guildhall; Cardiff—Gresham Chambers, 
Kingsway; Cork—Gresham Buildings, 5 South Mall; Dublin—Gresham 
Buildings, 39 Dame street; Edinburgh—Gresham Buildings, 71 George 
street; Glasgow—Gresham Buildings, 132 West Regent street; Leeds—3 
East Parade; Liverpool—Gi4 Exchange Buildings; Manchester—3zo King 
street; Newcastle—86 Pilgrim street; Norwich—Stamford Bank Chambers, 
London street; Nottingham—Burton Buildings, Upper Parliament street; 
Plymouth—Plymouth Chambers, Old Town street; Portsmouth—National 
Provincial Bank Buildings, 130-132 Commercial road. 

Dated 1st July, 1910. 





OO 


THIS FORM OF APPLICATION MAY BE USED. 


This Form of Application should be sent to Glyn, Mills, Currie and C 


0. 
67 Lombard street, London, E.C., with remittance for the deposit of 
2s 6d per share. 


The GRESHAM FIRE & ACCIDENT INSURANCE SOCIETY, Ltd: 
To the Directors of 
Tue GresHAM Fire AND ACCIDENT INSURANCE SocteTy, LTD. 


GENTLEMEN,—Having paid to the Company’s Bankers the sum of 
being a deposit of Two Shillings and Sixpence perf 
Share am Ordinary Shares of £1 each in the above- 
named Company, I request you to allot me that number of Shares upon 
the terms of the Company’s Prospectus, dated rst July, 1910, and I agree 
to accept the same or any smaller number that may be allotted to me, and 
to pay the amount due on Allotment, and the further instalments, as pro- 
vided by, and at the times specified in such Prospectus, and I authoris¢ 
you te register me as the holder of such Shares. 








Name (in full) 
Mr, Mrs, or Miss) 


Address (in full) 


Description 


Signature 


” 
All Cheques to be made payable to Bearer and crossed ‘‘ Glyn and Co” 
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The Subscription List will Close on or before Tuesday, the 5th July, 1910 





DOMINION 


OF - CANADA. 


(Province of Ontario.) 





THE ALGOMA CENTRAL AND HUDSON 
BAY RAILWAY COMPANY. 


(Incorporated under the Laws of the Dominion of Canada. 





CAPITAL - 


Divided into $5,000,000 Preferred Stock, and $5,000,000 Common Stock. 
5 p.c. First Mortgage 50-Year Gold Bonds $6,750,000. 


$10,000,000. 





Issue of £770,000 § p.c. 1st MORTGAGE s50-YEAR GOLD BONDS, Due 1960. 


Being the approximate equivalent at par of Exchange of $3,750,000: the balance of 
$3,000,000 having been taken for issue in France. 


Principal and Interest Unconditionally Guaranteed by the Lake Superior Corporation. 





BOARD OF DIRECTORS 

T. J. DRUMMOND, President, Montreal (Director Royal Bank of Canada). 

J. TATNALL LEA, First Vice-President, Philadelphia, Pa. (President First 
National Bank, Philadelphia). 

J. FRATER TAYLOR, Second Vice-President, Toronto (Director Lake 
Superior Corporation). 

W. K. WHIGHAM, 8 Crosby square, London, E.C. 

HERBERT COPPELL, of Messrs Maitland, Coppell & Co., New York. 

J. 8. DALE, New York (Director Lake Superior Corporation). 

L. N. LOVELL, Plainfield, N.J. (Director Lake Superior Corporation). 

F,. McOWEN, Philadelphia, Pa. (Director Lake Superior Corporation). 

R. L. AUSTIN, Philadelphia, Pa. (Vice-President Girard National Bank), 
Philadelphia. 

J. T. TERRY, Jan., of Messrs E. Morgan & Co., New York. 

H. M. PRICE, Quebec (Director Quebec Bridge and Railway Company). 

T. GIBSON (Secretary and General Counsel, Lake Superior Corporation). 


HEAD OFFICE. 
Sault Ste. Marie, Canada. 


BANKERS. 
Bank of Montreal. 


TRUSTEES FOR BOND HOLDERS. 
United States Mortgage and Trust Company, New York. 


The bonds will be payable to bearer, and issued in denominations of £500 
and £100, payable, principal and interest, at the Bank of Montreal, London, 
or, at the holders’ option, at the Bank ofsMontreal, Montreal or New York, at 
the fixed rate of exchange of $4.86 2-3 to the &. : 

The bonds may, at the option of the holder, be registered as to princi at 
the office of the United States Mortgage and Trust Company at New York. 

The Bank of Montreal, 47 Threadneedle street, E.C., will, if desired, receive 
bonds for transmission to New York for registration. 

Coupons payable half-yearly on the lst June and lst December. 

A coupon for £1 5s, being interest at 5 per cent. on the instalments to lst 
December, will be attached to the scrip. 

The bonds will be redeemable at 108 per cent. and accrued interest in the 
event of the Company going into voluntary liquidation, and by the trust deed 
the right will be reserved to apply the net proceeds of any sale of land forming 
part of the security for the bonds in the purchase of bonds at or below 105 per 
cent. and accrued interest, or in their redemption by drawings at the same 
rate on giving six months’ notice to the holders. The Company will be entitled 
also to redeem the whole of the bonds at the same rate on giving six months’ 
notice expiring on any interest date. 

The Bank of Montreal, 47 Threadneedle street, London, E.C., is authorised 
by the contractors for the issue to receive applications for £770,000 of the 
above bonds, at the price of £90 per £100 bond, payable as follows :— 

£5 on Application. 

25 on 12th July, 1910. 

30 on the 19th August, 1910. 
30 on the 5th October, 1910. 


£90 


P ; ABRIDGED PROSPECTUS. 
ayment in full may be made on or after 12th July, 1910, under discount at 
the rate of 4 per cent. per annum. 
oe bonds will be secured by a trust deed in favour of the United States 
, ortgage and Trust Company, as trustees, constituting the bonds a specific 
- mortgage upon the lines of railway, terminals, and docks of the Company, 
= & general floating charge upon the rest of the Company's assets 
= undertaking, present and future, including the lands to which the 
ompany will become entitled in terms of its grant from the Government of 
ee of Ontario. 
e full Pr ctus contains information furnished by the Presi 
Company, of which the following is an extract :— segs Seis gr e's: fe ape 
a ~ Company is authorised under a charter granted by the Dominion of 
— & to construct a line from Sault Ste. Marie, Ontario, to the Canadian 
ne Railway, including a branch from Michipicoten Harbour to the main 
inte and from a point on the Canadian Pacific ilway north to James Bay, 
eh ersecting the National Transcontinental Railway under construction, and 
-4 pr saees See — Br ng merge Northern Railway. 
> Vominion of Canada has granted to the Company a cash subsidy of 
$6,400 (£1,280) per mile for the 225 miles from Sault Ste. arie to the Ganaiion 
= o ee _— oe ee the Michipicoten Branch. 
4 eo rio has granted to the Compan v v 
< of about 1,665,000 acres rt pte of the 225 ion speteanseaer ie siagess 
PP ae lands will be granted in freehold, and carry all minerals and all 
to be r y of all charges exce t the pine, upon which stumpage charges are 
the Compan auto oeree of this land grant have been selected already by 
of the Provine aa eae a set aside for the Company by the Government 
=~ ralsene is already in operation for a distance of some 80 miles. 
Marie Onay owns extensive terminals and deepwater docks at Sault Ste. 
» Ontario, fully equipped for the rapid Sealing and unloading of ore, 


. 





coal, steel rails, lumber, &c., and also owns the harbour at Michipicoten. 





The Company owns and operates on the Great Lakes a freight steamship 
line with a tonnage (including a steamer under construction) of 15,600 tons. 

Part of the proceeds of the bonds will be used to pay for $3,000,000 bonds of 
the Lake Superior Corporation which have been cancelled, in order to 
absolutely free the Algoma Central Railway Company from all encumbrances 
other than that of its own lst Mortgage bonds now being issued, and the 
balance of the proceeds, together with other available funds of the railway 
company, and the cash to be received by way of subsidies from the Dominion 
Government will be more than sufficient to cover the expenditure required for 
= — letion and equipment of the road to the main line of the Canadian 

acific way. 

_ The net earnings from the 80 miles so far completed and from the steamship 
line for the past year to the 30th June, 1909, have been £26,700. 

The net earnings of the ten months of the present year show an increase of 
fully 50 per cent. over the same period last year. 
_ As soon as railroad connection is made the ma Steel Company, Limited, 
is pre to take a minimum of 300,000 tons of iron ore annum from the 
prey Mines, and the Railway Company will also get the whole freight on 
the shipments of iron ore from the Helen Mine, amounting to at least 200,000 
tons per annum, so that the railway is assured 500,000 tons of freight per annum 
from these two mines alone. 


The estimated gross earnings of the line for the first year after, its 
completion to the Canadian Pacific Railway, taken on a conserva- 


tive estimate, are. . aa ne od ee ee .» £293,600 
70 per cent. operating expenses. . ae an ae en ee 206,520 
Estimated total net earnings .. ais ea os £88,080 
Add estimated net earnings—steamship department 15,000 
Total estimated net earnings .. . £103,080 


The amount required to pay the interest on the $6,750,000 of the Company’s 
lst Mortgage Gold Bonds is £67,500. 

No account has been taken in the above figures of any profit which may be 
derived from the Company’s lands, through the sale of timber, ore, or of the 
lands themselves. 

An unconditional guarantee by the Lake Superior 
Corporation, both as to principal and interest, will be 
endorsed on each Bond. 

The following figures show net earnings of the Corporation through it® 
subsidiary companies during the 5 three years :— 

Year ending June th, 1907. ...... 2... 6.0000. £160,964 
- so SUMO TB, FOIE 6.5 cc cs ccccccncces £210,879 
‘a a fk Se PT ree £215,511 

The approximate net earnings of the subsidiary companies for the first ten 
months of the present year have amounted to £198,965, being considerably in 
excess of the corresponding period in the previous year. 

Improvements now approaching completion in connection with the steel 
plant and other subsidiary properties of the Lake Superior Corporation will 
considerably increase its earnings. 





Full prospectuses (upon the terms of which applications will alone be 
entertained) and forms of application may be obtained from the Bank of 
Montreal, 47 Threadneedle street, London, E.C., or Messrs R. Nivison & Co., 
Bank Buildings, Princes street, London, E.C. 

London, July Ist, 1910. 


THIS FORM OF APPLICATION MAY BE 7. 
No, 0. 
Application No........... Allotment No.......... 
DOMINION OF CANADA. 


THE ALGOMA CENTRAL AND HUDSON BAY 
RAILWAY COMPANY. 


Issue of £770,000 & Per Cent. lst Mortgage 50-Year Gold Bonds, 


due 1960. 
APPLICATION FORM. 


To the Bank of Montreal, 
47 Threadneedle street, London, E.C. 

Gentlemen,—Having paid to you the sum of &............ being a deposit of 
£5 per Bond on &........-...- 5 per cent. Bonds, I (we) hereby request that you 
will allot me (us) that amount of Bonds at the price of £90 per £100 Bond, 
and I (we) hereby agree to accept the same or any smaller amount that may 
be allotted to me (us) and to pay the balance due according to the terms of the 
prospectus dated Ist July, 1910. 


Re IS oo cxcnk eu che ripekedund escent desta eens 
(Mr., Mrs., or Miss) 


RdMvane Cie DBD... oobc inn cecepentic ceca vececccssectegebedetsntdigde ce iweis 





Cheques should be drawn to Bearer, and crossed “Bank of Montreal.” 
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HE INVESTOR’S MONTHLY MANUA 


ESTABLISHED 1864. 


An indispensable Work of Reference toeveryone ~- ‘— 
interested in the movements of Stocks and Shares. ? 





Absolutely free from any connection with 
any financial -house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far th 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with ther 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations, 


A “Summary of Profit and Loss Accounts’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL} 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





Ordinary Numbers, price 1s; by post 1s 14d. Double Numbers (published in January and July), /@ 
price 1s 6d; by post rs 9d. Annual Subscription 14s gd, post free. 


HALF-YEARLY DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUAL, to be published on July 4th, will give, in addition to the uml 
information, the highest and lowest prices of all stocks and shares for 1906, 1907, 1908, and 1909, and for the first six months of 1910, th 
latest quotations for 1910, a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt, 
besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., &c. In addition thas 


will be provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. The priced 
this number will be ls 6d. 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 





Publications July Issue Now Ready. 


Authorised and Complete Essays of FINANCIAL REVIEW OF REVIEWS. | | 


WALTER BAGEHOT. Special Articles. 


rT) mn ? 
BIOGRAPHICAL STUDIES. New Mr. T. HALLETT FRY on “ Income-Tax and Savings 


Epition, with Index, 1907. Crown 8vo, 3s Gd. Sir GILBERT PARKER, M.P., on “ Tenancy, Ownership, and . 


Contents.—The Character of Sir Robert Peel— National Land Bank.” 
Lord Brougham—Mr Gladstone—William Pitt— 


Bolingbroke as a Statesman—Sir George Cornewall Dr. J. BEATTIE CROZIER on “ Geographical Distribution 
Lewis—Adam Smith as a Person—Lord Althorp Capital versus Insurance.” 
and the Reform Act of 1832—The Prince Consort 


—Lord Lyndhurst—Ssir G. C, Lewis—Mr Cobden— Correspondence—Topics of the Month—The Month’s New Issues—Analysis 


Lord Palmerston—The Earl of Clarendon—Mr of Latest Companies’ Reports—Statistical Record of 5,000 Securities. 
Lowe as Chancellor of the Exchequer—Monsieur 


Guizot—Professor Cairnes—Mr Disraeli. 


: » 1/- , S.W. 
LITERARY STUDIES. With Portrait. 280 pp. Price 1) Publisher, 2 Waterloo place 


Fears gt RO I Sees SOUTH AMERICAN SERIES—NEW VOL. 
mts.—— V Ol. 1. EW IMPRESSION, . ‘eilmi- 
ARGENTINA. 



































nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 






By W. A. HIRST. 

Contents. — Vol. Il. (New Impression, 1905). With an Introduction by Martin Hume, a Map and numerous Illustrations. Demy 8vo, cloth, 108 bd 
Thomas Babington Macaulay — Béranger — The (Inland postage, 5d.) 4 
Waverley Novels—Charles Dickens—John Milton— This volume gives a survey of the physical conditions of the vast Republic and a concise acoomm 
Lady Mary Wortley Montagu—Clough’s Poems— its history. The most noteworthy towns and places are described, and the social and industrial 
— and Thackeray—Wordsworth, Tennyson, Buenos Aires have due consideration. The book is an attempt to place the land and the peo 
and Browning. 


those who intend to visit Argentina, or those who wish to obtain an impression of a country closet 
Contents.—Vol. III. (Nrew-Impression, with addi- connected with England. On Sale at all Booksellers. 


tions, 1907). Letters on the Coup d’Etat of 1851— T. FISHER UNWIN, Adelphi Terrace, London. 





Cesarism as it existed in 1865—Oxford— Bishop — 
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